









His Job— Disabled Veterans 















































































Major Edward A. Dunlop, a 25 year old blind veteran, is now 
Supervisor of the Casualty Section of the Rehabilitation Branch 
of The Department of Veterans’ Affairs. His personal experience 
and training led to his present position, where he is now round- 
ing out the program for scientific placement of disabled veterans 
in jobs where they can utilize their abilities to the full. Further 
details of Major Dunlop on p. 6, and his work on p. 11. 





THE NATION’S BUSINESS 


Cut Wheat Not Meat 
Barton Urges Farmer 


This week, Dr. G. S. H. Barton, Canada’s able Deputy Minister 
of Agriculture, broadcast a compelling message to Canadian farmers. 

Canadian agriculture, he said, is “standing at the cross-roads.” 
Unless the farmer can find an export market for 30 to 40% of the 
food which our farms can produce, farm income will suffer and 
the living standards of the farmer will decline. 


"What is now needed, says Dr, Barton, is less wheat and more 
meat. This is the view reached and expressed at the Dominion- 
provincial agricultural conference last December when 1945 goals 
Were under review. Today, says Dr. Barton, “We are in danger of 
being evefi longer on wheat and even shorter on meat than we 
were at the time of the conference.” 

This is the considered advice of one of Canada’s ablest agricul- 
ture experts. It confirms the view of farm leaders who met in 
Ottawa. Yet the recent action of the Government in raising the 
price of Canadian wheat for Mutual Aid account by 18 cents a bushel 
flies directly in the face of such opinion. 

How can Dr. Barton’s political masters justify the flagrant and 
unjustifiable pre-election bonus to Canadian wheat-growers which 
The Financial Post revealed a few weeks ago? 


Saskatchewan Challenges HBC 


Saskatchewan’s Resources Minister, J. L. Phelps, has embarked 
on a very ambitious project. He proposes to “test the validity of the 
Hudson's Bay Company charter, issued by King Charles II in 1670,” 

“which gave the company possession ofthe territory “drained by 
rivers flowing into Hudson’s Bay.” 

Mr. Phelps wants to do something about the subsequent payment 
to the company of one twentieth of the land in the fertile belt, plus 
$300,000 and 50,000 acres near the company’s trading posts. This 
amounted all told to about seven million acres, of which about half 
‘were in what later became Saskatchewan. All but 1.3 million acres 
of the original total grant have since been sold. 

“I am suspicious that the Hudson’s Bay Company are imposters, 
Masquerading under forged credentials with questionable legal 
rights to these lands they hold,” said Mr. Phelps, adding darkly that 
“the people” are now able to engage counsel. 

We suspect Mr. Phelps is in for a busy time. 

The charter has successfully withstood terrific onslaughts by 
the Northwest Company, the British Colonial Office and the Cana- 
dian Government. In his authoritative “Dominion Lands Policy,” 
Chester Martin calls it “a marvel of legal draftsmanship.” 

If Mr. Phelps wants to get too legalistic with the company, he 
may be in for some surprises. 

For instance: the Hudson’s Bay Company could, as a means of 
retaliation and of adding to its revenues, smash the government 
liquor monopoly by exercising rights lawyers generally believe it 
still has to sell liquor on its own terms. 

Should the Phelps onslaught make any progress, a much. more 
important effect will be on the land ownership of thousands of 
Saskatchewan homesteaders, since many homestead .grants were 
included in the transfer charter. 

We would have thought the Saskatchewan Socialists were busy 
enough without walking into this kind of a legal Donnybrook. 


. 


Income Tax Report is Needed 


Parliament should get the answers to a lot of questions about 
administration of the income tax and about public compliance with 
its regulations. 

In recent weeks, The Financial Post has been able to report 
the situation with respect to farmers and income tax, but information 
should be forthcoming as to the situation with respect to other | 
sections of the community. 

Parliament should find out if the 6fficial report as to the number 
of farm income taxpayers is correct, whether the tax collection 
machinery works with equal efficiency in the various parts of 
Canada, why, latest official figures show that only about 18 to 27% 
of the Canadian farmers estimated to be in the income taxpaying 
category, are even filling out a tax form. 

How does this farm record stand up in comparison with the 
record of business and the professions? 

Because of the method by which they are taxed—if for no other 
reason—there can be no question that the taxpaying record of the 
wage and salary earnings class is highly satisfactory... Likewise the 
taxpaying record of business corporations will also be found excel- 
lent because of their highly organized accounting systems and the | 
publicity attendant upon their operations. 

We know the tremendous volume of work which war taxation 
has loaded on the income tax department. But it is vital, not only 
for the record but for the future, that we get the whole story of 
Canada’s success in making super-high income tax levies work. 


The theory of income tax is good, but no tax is good unless it | 


_ an be efficiently and fairly imposed. 
Let’s have a complete, frank and accurate report from the 
income tax department at once. It has in its possession the raw | 
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Cutbacks to Start at 20% 
Step Up During Jap War 


Latest Estimate Indicates Same Initial Cutbacks 
for U. K., U. S., Canada After Fall of Germany 


Probably Rising to 40% Thereafter 


Farm Tool Cutback 
Of 25% Expected 


By STAFF WRITER 

OTTAWA—Latest news here on 
the 1945-46 agricultural implement 
program suggests that Canada will 
fare considerably better than was 
originally indicated by Washing- 
ton. 

The present plan would give a 


imancia 


The Canadian Newspaper for Businessmen and Investors 


OTTAWA—Reports from Wash- 
ington and London suggest that the 
pattern of reconversion after the 
defeat of Germany has now changed 
considerably for Canada. 


Hon. C. D. Howe recently caused 
an international furore by stating 
that Canada was expecting a 35% 
cutback once Germany fell. This 
caused immedidte repercussions in 
Washington where the figure of 15%. 
or 20% was thought to be more in 
line with reality. 


It is now expected that each 
country (Britain, United States and 
Canada) will share equally in the 
immediate reconversion period, and 
that the level of cutback in all 


By STAFF WRITER 














of possibly 10% which in turn will 


facilities which have been needed 
simultaneously. 


view is that with Army and Navy 


to emerge once war production 
starts to recede, 

Under this new plan, the 20% 
rate of cutback is expected to last 
perhaps six weeks or two months. 
It will be followed by a further cut 


last about the’same time. 

After that, it is expected that the 
Americans (in particular) will find 
that they can carry the load of the 
Japanese war with only a small 
proportion of the war production 


to lick Germany and fight Japan 


One fact which gives point to this 







cutback of only 25% in production 
for the implement year starting 
July 1. Replacement quotas are 
to remain at full 100%. Origin- 
ally, Washington talked of a 50% 
cutback in new machinery output. 

Unofficially it is suspected here 
that little: or no cutback will be 
imposed when the time for actual 
production arrives. It would not 
be surprising if a 1945-46 quota 
actually greater than this year’s 
were the final upshot. Reason 
given for this belief is a common- 
sense view of what is likely to 
happen to “fright” planning once 
the European war ends. 





bosses riding high at Washington, the 
pendulum on war as against civil- 
ian production has swung dizzily in 
the direction of the services. The 


three countries following German 
collapse will be close to 20%. 


It is expected that this cutback 






Ottawa To Pay 


will then be stepped up, shortly 
after Germany’s defeat. Once the 
teal situation on supplies and ma- 
teriel for fighting the Japanese be- 
come clear, the percentage for all 
countries will accelerate, possibly 
to 30%, and probably within a very 
short time to 40%. 









view at Ottawa is that in the near 
future, and possibly even before 
the defeat of Germany, a counter- 
movement will set in which will 
once again swing 
back to civilian needs. 






the emphasis 


At the moment, war production is 


For Transport 


Of Men to Jobs 


New NSS Rulings Seen 









being programmed as if the Ger- 
man conflict were never going to 
end this: side of eternity. This fact 
is expected to count heavily when 
the Americans start to take stock 
of their production resources and 
inventory once the German war 
ends, 


“Bill of Rights” for 
Postwar Job Seekers 
By STAFF WRITER 
OTTAWA.—The real importance 
to business of the National Selec- 
tive Service directives and amend- 
ments issued this week is that they 
give the first blueprint of a Bill of 
Rights for postwar job seekers. 
One of the most important 
changes inthe new NSS civilian 
regulations is a provision which en- 
ables the Minister of Labor, for the 
first time, to pay transportation or 
other costs for transferring workers 
who cannot afford to get to a local- 
ity where there is a new job. 


No stated amounts are given in 
the new: regulations, the amounts 
are left to the discretion of the Min- 
ister. 


Two benefits of this new recon- 
version pattern are seen emerging 
for Canada. 


For one thing, bringing Canada 
into line with the United States 
will tend to offset possible criti- 
cism that Canada is not taking her 
proper share of the Japanese war. 


Secondly, the more gradual can- 
cellation of war orders will help 
Canada get over the unemployment 
or re-employment problems certain 
























Transport Crisis 


Slightly Easier 
Quebec Gesture MONTREAL -— Canadian rail- 
Seen No Threat 


roads are getting back from the 
Provincjal Bill for Fiscal 





United States some of their cars 
that have been tied up there, and 
this is easing’ the boxcar shortage 
in Canada slightly. 


Canadian debit balance with the 
United States (excess of Canadian 


isic boxcars in the United States over Already, under previous regula- 
vee oe — U. S. cars in Canada)“has now | tions, NSS has paid transportation 
“Window Dressing” been reduced to 13,000 cars from | for some 56,000 workers between 


April, 1942, and March, 1945, as well 
as the expenses of about 29,000 in- 
terprovincial farm worker transfers. 


In the past the reason for paying 
transportation was that the worker 
was needed for an essential job;.or 
that he was forced to maintain two 
residences by reason of transfer; or 
that he had been directed to move 
into employment carrying less pay 
than he had been formerly receiv- 
ing. 


a recent of 15,000, Transport 
Controller T. C. Lockwood advises 
The Financial Post. 

The 2,000-car improvement in 
supply (plus some new cars re- 
cently delivered from car manu- 
facturers) has not been sufficient, 
however, \to permit easing of 
present ergency restrictions. 
Cars still are being allotted to 
shippers under a priority or “‘se- 
lective placement” system and the 


By STAFF WRITER 
OTTAWA—Government and Cab- |: 
inet circles are not worried about 
the latest move of Quebec in in- 
troducing legislation looking to- 
ward the wiping out of the Domin- 
ion-provincial wartime fiscal agree- 
ment. 


In the provincial legislature last 
week Provincial Treasurer Onesime 
Gagnon introduced an: act paving 
the way for wiping out the present 


agreement and for the negotiation 
of a new settlement “conforming to 
the rights and interests of the prov- 
ince.” The bill would become ef- 
fective 12 months after being given 
assent. 


Ottawa looks on the bill as- so 
much window dressing. 


The reason is this: if Quebec had 
been really serious about cancelling 
the present wartime fiscal agree- 
ment with Ottawa, all it had to do 
was give notice in writing on March 
1—that is, 30 days before the end 
of the government's fiscal year. 





limitation on boxcar shipments 
over Canadian National lines to 
east coast ports continues in 
effect. 


{ 





Say Rates Agreed 
In Union Gas Deal 


According to unconfirmed re- 
ports, Union Gas officials and 
municipality representatives have 
agreed on a gas rate boost pro- 
posed by Union Gas when ne- 
gotiations were made with Pan- 


The new regulation will permit 
payment where a man ¢an show the 
NSS officer that he is “broke” and 
cannot get to the locality of the new 
job unless given assistance. 

Other amendments to the regula- 
tions, which become effective March 
20, cover such matters as seven- 
days separation notice; freezing of 
employee; dismissals for miscon- 
duct; changes in appeal procedure, 
etc. 

From now on, local lective 
service officers are empowered to 
give authority that a shorter notice 
than the customary seven days may 











handle Eastern Pipe Line of U. S. 
for importing more than 5 billion 
cu. ft. of natural gas annually 
from the Texas oil fields. 


If ratified by the Gas Control- 
ler’s office all that would remain 
to complete the deal would be 
Washington’s O.K. on the gas ex- 
port question. 


be given, in the event of a tempor- 
ary layoff through circumstances 
beyond the employer’s control, 

In high priority industries where 
male employees are “frozen,” local 
officials are now given authority to 
remove the freeze. Employers’ labor 
priority classifications will remain 
unchanged, however. 


* Since no such notice was received, 
Ottawa looks on the new legislation | - 
as little more than provincial win- 
dow dressing—something to “build 
up the record” and a basis, perhaps 
on which to negotiate a new ar- 
rangement with Ottawa—at some 
future date. 











Graham Towers Presents Formulae 
For Measuring Canadian War Debt 


A 3-2-1 formula telling how we 
financed our war expenditures, a 
4-3-3 formula answering the ques- 
tion of who owns our new war debt 
and a 5-4-3-2-1 formula showing 
the proper perspective of the bur- 
den of Canada’s debt were given as 
easy means of remembering some 
phases of Canada’s war finance by 
| Graham F. Towers, general chair- 
man of the National War Finance 
Committee and Governor of the 
Bank of Canada in speaking to the 
Canadian Association of Personnel 
Publication Editors in Toronto this 
week, 
The 3-2-1 Formula 
The 3-2-1 formula means that 
each $6 of Canada’s $22 billions out- 
lay since 1939 has been financed $3 
by taxation, $2 by public borrow- 
ing and $1 by borrowing from the 
| banking system. This shows that 
publie acceptance of high taxation 
| and public support of victory loans 
have made it possible to keep in- 
flationary borrowing to a minimum. 
The 4-3-3 Formula 
Canada’s debt payable in Cana- 
dian dollars increased over $10.5 
billions from the start of the war 
to the end of 1944. The 4-3-3 form- 
ula means that of each $10 of in- 
crease in debt, $4 is held by in- 
' dividuals, $3 by business firms, life 





material of such a complete report so there can be no valid excuse | insurance companies and other non- 


individual investors, and $3 by the 


ia 
¥ 


banking system. It is estimated 
that over 2.3 million persons now 
own victory bonds. 

The 5-4-3-2-1 Formula 

‘At the end of 1944, Canada’s di- 
rect debt, payable in Canadian dol- 
lars, was over five times its pre- 
war size, 

Part of the ‘wartime increase in 
this debt was incurred to pay off 
direct foreign debt so. that, at the 
end of 1944, Canada’s direct debt 
payable in Canadian dollars and 
foreign currencies was only four 
times its pre-war size. 

As part of the wartime increase 
in direct debt was incurred to pay 
off some CNR debt, the the com- 
bined direct and CNR debt at the 
end of 1944 was only three times 
its pre-war size. 

However, Mr. Towers points out 
that increase in the size of the pub- 
lic debt is measured better by the 
increase in the amount that must 
be raised to pay annual interest 
charges. The average interest cou- 
pon rate, on the combined direct 
and CNR debts, came down from 
3.6% pre-war to 2.6% at the end 
of 1944. As part of the debt in- 
crease over the war years was in- 


curred to acquire revenue-produc- 


ing assets, net interest charges. at 
the end of 1944, on the combined 
direct and CNR debt, were only 
twice their pre-war size. 

Finally the real burden of public 


debt charges depends on the tax- 
able capacity of the economy. As 
a rough measure of this burden net 
interest charges at the end of 1944 
were about 3%% of the 1944 na- 
tional income which is one times 
the pre-war ratio of 34%. This 
gives Mr. Towers’ 5-4-3-2-1 formula. 


“Invest In The Best” will be the 
slogan for Canada’s eighth victory 
loan, Mr. Towers revealed. “It’s our 
opportunity and our duty, to back 
up our fighting men — men who 
rank with the best in trades, skill, 
and devotion to their task—to back 
up a country, our Canada, which 
faces the future with the best pro- 
spects of any country in the world 
—to give practical support to the 
best form of postwar planning in 
which all can join and to buy per- 
sonal peacetime security in the best 
possible way.” 

Canada has by no means reached 
the limit of the amount of money it 
could borrow and “we can be com- 
pletely confident about our ability 
to carry a larger debt than we have 
today,” stated Graham F. Towers. 

Certain formulae were suggested 
by Mr. Towers as a convenient illus- 
tration of the facts that, “in apprais- 
ing the wartime increase in debt 
burden, there are factors to be con- 
sidered other than the growth in 


capital amount of debt, and that the 


ie, 


present debt burden is quite 
ageable.” 
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Canada Takes Lead 
In Urging Free Trade 





Paper Industry 
Is Catching Up 
On U: S. Orders 


By DWIGHT MOODY 

MONTREAL—The slight easing in 
the railroad box, car supply  situa- 
tion ‘(reported elsewhere 'in> this 
issue) has been welcomed by no 
important Canadian industry’: more 
than by the newsprint manufac- 
turers. Shipping’ problems are still 
a major headache for the industry, 
but the situation is no longer con- 
sidered critical. ; 

For a time, some. 60,000 tons ‘of 
newsprint, which ordinarily would 
be “en route to U.. S.. publishers, 
were tied-up at the mills because 
of lack of box -cars .to move- the 
newsprint across. the border.. With 
the box car debit. balance now ‘less 
(some Canadian cars that were held 
up in United States now again avail- 
able in this country),: mill stocks 
are being whittled down. 

In recent weeks, the newsprint tie- 
up at Canadian«' mills -has ranged 
between 40,000 and’ 60,000 tons. — 


Priority Plan for Deliveries 


At present, the amount .of.news- 
print still stranded: at Canadian 
mills, with delivery . deferred, 
amounts to about one fourth of one 
month’s consumption of ‘Canadian 
newsprint in the United. States... In 
other words, there is still’ a delay 
of from seven to 10 days in Cana- 
dian newsprint deliveries: to U.S. 
publishers. 

Most publishers, particularly the 
larger ones, maintein ‘sufficient ,re- 
serve supplies, so that a. delay of 
a week in normal deliveries: is not 
very: serious.. The supply: situation 
of publishers, of course, vdries,“and 
what the newsprint. industry has 
been giving attention to:lately has 
been rush shipments, priority ‘de- 
liveries, to those publishers . with 
shortest reserve supplies, so as to 
protect Canada’s newsprint custom- 
ers in the United States from. actu- 
ally being ‘without sufficient: néws- 
print at any time. 

Price Increase Awaited 

So far, the industry has been: able 
to take care of the situation, and no 
customers have really suffered. 
With further easing in the: box’car 
supply situation; as hoped,,.the prob- 
lem in the future will be less, diffi- 
cult, 

Meanwhile the:industry has heen 
awaiting the formal, announcement 
of a newsprint .price increase in 
United States. Canadian mills; ap- 
pear confident that the increase will 
be $3 a ton, as has been recommen4- 
ed to the OPA by-its advisory, com- 
mittee, but just when the expected 
increase will develop. must: await 
official OPA announcement.’ . 











Qntario Clea 
Of Housing Act 
Amendments to existing Ontario 
legislation introduced in the legis- 
lature this week, aim at removing 
several snags which have prevent- 
ed lending companies and individ- 
uals in the province from .taking 
full advantage of . the . National 
Housing Act. Three existing. pro- 


vincial acts are affected by the = 
posed legislation. , 


Insurance Companies | 

The Ontario Companies. Act; will 
be amended: 

1..To empower Ontario isieorpor- 
ated life insurance companies to loan 
under the terms of the National 
Housing Act which permits loans 
up to 90% of the loan value. The 
Ontario Companies. Act at’ present 
limits life insurance companies. to 
lending not more than 60%. Many 
of the NHA loans are for more ‘than 
60% and it was felt the restriction 
should be removed. 

2. To permit Ontario incorporated 
life insurance companies to invest 
in rental housing projects, a: type 
of investment not previously auth- 
orized. This gives the companies 
power to build, own and operate 
apartment houses etc. as allowed 
by Part II of the NHA. 

The Ontario Insurance. Act is 
amended to exempt housing pro- 
jects from the provisions of the 
Mortmain and Charitable Uses Act 
which limits corporations holding 
property not required for their own 
use to seven years. 

Trust and Loan Companies 

The Ontario Trust and Loan Cor- 
porations Act will be amended: 

1. To authorize Ontario trust and 
loan companies to go into. rental 
housing projects. Previously they 
were debarred from real estate in- 
vestments. 

2. To remove the 10-year limita- 
tion on debentures of these com- 
panies which can now be issued for 
Tonger term. Many. housing. act 
mortgages will run for 20 years and 
it was felt the companies should be 

(Continued on page-2, col,‘ a) 








~ Premier King Gets Favorable Washington 
Response in Effort to Scrap Trade Barriers 
During Reconversion Period 


By KENNETH R. WILSON 


OTTAWA-—It can be stated very definitely that Canada took the 
lead at Washington in initiating the discussions on freer world trade. 
Out ‘of these discussions, Prime Minister King and President 
Roosevelt produced a joint statement which expressed the mutual 
belief: 
“that the solution of questions of international economic and 
trading policy should be sought along bold and expansive lines 
with a.view to the removal of discriminations and the reduction 
of barriers to the exchange of goods between all countries.” 
Though Canada met a very ready and appreciative response to 
this question of freer postwar trade, there is no expectation here that 
anything very sudden in the way of a “free trade” agreement will 


materialize. 






No date is in prospect, as yet, for 


an international conference on trade 








and commercial policy, Nor is there 
any present hope that matters will 
progress fast enough to permit any- 
thing concrete to emerge from San 
Franeisco—that is, in the field of° 
commercial policy. 

But the Canadian position (a 
position which found very ready re- 
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News 


Tariff Reduction 

































in the United States is now be- 
ing fought through Congress 
with the administration seeking 
power: to make ‘cuts that would 
bring most duties to about 25% 
of the peak reached under the 
Hawley-Smoot Act. p. 11. Wash- 
ington views the King-Roosevelt 
talks (see above) as being inter- 
national in. scope, not confined 
to U.S.-Canada relations. 


Wartime Expansion 

now. totals $1.6 . billions of 
which all but. $300 millions is 
direct war expenditure. This 
compares with a pre-war invest- 
ment of nearly $4: billions for 
625 of Canada’s largest industrial 
firms, a comparison which does 
not take into account, the depre- 
ciation. which. had* been ‘applied 
to: the pre-war total. p, 11. 


Capital Gains Tax 
amounting to 90%,‘ is under dis- 
cussion in Washington as the best 
means for plugging the wartime 
inflation in property values, big- 
~ gest leak in price control. As 
proposed, the U. 8S. tax would 
ke: 90% of the capital appre- 
ciation realized on sale within 
tuo years of property acquired 
after Jan. 1, 1945, would take 
80% of the: sale occurred.in the 
third year, and drop 10% each 
year thereafter. Wall Street is 
opposing the tax. p. 11. 


Auto Insurance 


sponse at Washington) is that the 
ideal period for any forward step 


in world trade relations is during 


military reconversion. 


Reconversion Demand 
It is argued that this period will 


find an extraordinary (but tem- 


porary) demand for goods and that 
this will be matched, on the one 


hand by changeover in Britain, 
Canada and America from peace to 
war produttion, and on the other 
by an almost complete rebuilding 


of European industry, 


Under such conditions, it is be« 


lieved that the transition toward a 
world-wide policy of freer trade 


would be relatively easy. 


Canada had another and very im- 


portant reason for broaching the 
trade matter at Washington. 


Unless some positive action is 


taken in the next few months to 
bring trade matters to a head along 
multilateral lines, it seems inevit- 
able that Britain may find herself. 
drifting closer and closer toward 
“bilateral” or barter deals within 
the so-called “sterling bloc.” Thus 
Canada, as a nation whose trade 
eggs are about equally divided be- 
tween both British and U. S. bas- 
kets, has a very large stake in see- 
ing the two big Anglo-Saxon coune« 
tries come together. 


Churchill Statement 










rates: have shown, some increases 
following heavier.claims and loss 
experience.. The trend. reverses 
the.experience in the earlier days 
of gasoline rationing, when less 
@riving brought a cut in acci- 
“dents and rate reduction. p. 14. 


The sort of thinking that is crys- 
tallizing in Britain (and very fore- 
ibly stated in Ottawa.a short time 
ago by Britain’s Minister of Agri- 
culture, Mr. Hudson) was express- 
ed publicly in Mr, Churchill's 
speech last week. On this matter, 
Mr. Churchill told the Conservative 
party convention: 

“Alone among the great nations 
of the world, we cannot live with- 
out an immense importation of 
foreign food: The war has taught 
us that we have long neglected the 
treasure house of the British soil .. 


Interest in Rouyn 


reached greater heights this week 
on hopes Quemont might have a 
faulted section of Noranda’s ore 
zone, and that Quemont develop- 
ments might be important to its 
neighbors. p. 18. 


Managed Investment 

features purchase of York Knit- 
ting common by the “Compton 
Account” this: week. Compton 
account manager states, “It has 
been evident from action of the 
stock market during recent weeks 
that the strong operators are sell- 
ers of stock.” p. 17. 


Britain’s Coalition 





“As we look to the future, noth- 
ing is more clear than that when 
the war is over the world will face 
an acute shortage of food for sev- 
eral years. We who under wartime 
pressure grow only two thirds of 
our necessary food—and that is a 
marvellous expansion — must feel 
disquieted at living four years in 


the midst of hunger... 

“There is another reason for 
making ourselves more independ- 
ent in food supply. We have free- 
ly sacrificed our foreign invest- 
ments which brought a large 
income into this country and help- 
ed to redress our trade balance. 

“After the war, the revival and 

(Continued on page 2, col. 6) 


may continue after the war, de- 
spite the revival of party politics 
that--has. developed lately, is 
Adelphi’s (p. 20) reading of the 
comparatively mild speech de- 
livered by the Prime Minister a 
week ago. 


Saskatchewan’ s 


first CCF budget boosts the gaso- 
line tax one cent a gallon, hoists 
revenues $5.7 millions, mainly in 
order to increase spending on 
. education, health and old age 
pensions. No allowance in budget 
for unfavorable decision on seed 
grain dispute with Ottawa. p. 3. 


British Industry 


is jittery over its ability to com- 
pete with growing efficiency of 
U. S. industry. The reason—the 
under - mechanized production 
methods of U. K. coal mines, 
textile mills and other manufac- 
turing industry. The situation, 
says Melchior Palyi, U. S. econ- 
omist, is leading to a new indus- 
trial revolution. p. 11. 








Pace of Business 


Employers 
who’ wish-to take on disabled 
men: may ‘have ‘to wait a little 
for the disabled to return from 
fronts and hospitals also for 
Veterans’ Affairs to complete the 
machinery for assistance to em- 
ployers. Outlook is for one vet- 
eran in 20. to be disabled, but 
figures show that the disabled 
will be equally or more produc- 
tive employees than the able- 


eh 
er ae ttt tr tt te 





Production volume _ declined 
2.5 points in February as measur- 
ed by The Financia) Post index,. 
which stood at 236.6 from 239.1 
in January and 242.0 in December. 


bodied. p. 11. Decline has been fairly consistent 
: aie from the Feb., 1944, peak of 264.1. 
Nationalization Resisting the February recession 


of banking has been rejected in 
Australia, where continuation of 
some main wartime controls is 
favored instead. Australia’s new 
banking legislation appears to re- 
ject most of the CCF’s proposals 
for banking changes in Canada. 
(d.15, 


were mineral production, flour 
milling, cotton use, dairy prod- 
ucts output, secondary iron and 
steel, production, miscellaneous 
nonferrous metal preducts, con- 
struction contracts, retail dis- 
tribution of commodities, and ex- 
merchandion, 


port of damentis al 


ee 


~~ 
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A POPULAR SPRING HABIT 


It's the "odd" combination — sport coat with slacks 


in contrast or blend — that's making sweeping popularity : 


gains all over the country. Tweeds herringbone designed, 
Glen Checks, Hound's Tooth Checks, Harris and Irish 


Twists more colourful than 


ever before . . . fine wale 


corduroys in plain shades have jumped into top slack 


prominence followed closely 


by Tweeds and Flannels. 


Eaton buyers were quick to sense the casual trend 


that was to hit this Spring, 


consequently our stores are 


presenting one of the finest arrays of sportswear a 


man could choose from. 


Sales of Distillers-Seagrams 
Decline from Late 1944 Rate 


From Our Own Correspondent 


MONTREAL—Earnings of Distil- 
lers Corp.-Seagrams Ltd., are ex- 
pected to be well maintained this 
year, at around the high level of 
last fiscal year or higher. (For the 
12 months ended July 31, 1944, earn- 
ings amounted to $5.44 a share on 
common, excluding pefundable EPT, 
to $6.12 a share, including refund- 
able EPT). ; 

However, sales and earnings 
won't be as high as indicated in the 
first quarterly statement of the cur- 
rent fiscal period—for the three 
months ended Oct. 31, 1944—when 
earnings were $5,603,094 after $12,- 
678.980 taxes, as compared with $4,- 
031,355, after $6,319,426 taxes, for the 
corresponding period of the previ- 
ous year. 

The high earnings for that period 
refiected the rush of sales in the 
latter part of 1944. The August 
“holiday” of U. S. distilleries from 
war output had added 50 million 
gallons of spirits for beverage use 
to stockpiles, and further “holidays” 
were anticipated. So U. S. distillers 
were increasing releases of liquor 
for sale. 

But the January “holiday” added 
only 28,281,238 gallons to stockpiles 
~and the military setback in Eur- 
ope, with resultant step-up in the 
war production program — killed 
hopes for any more “holidays” from 
war production for some time to 
come. 

Distillers Corp.-Seagrams may 
shortly arrange funding of its bank 
loans. While this is likely to benefit 
the longer-term position, it would 
be of no real importance to the re- 
tainable earnings position for the 


immediate future. It is possible that 
more money will be raised than 
needed to take care of bank loans 
(incurred in acquisition of Frank- 
fort Distilleries), so as to permit 
the company to strengthen further 
its position in the U. S, industry 
should a favorable opportunity de- 
velop. 


C.G.E. To Start 


Plant Extension 


A $350,000 plant addition for 
manufacture of Glyptal alkyd-type 
resins will be built shortly by Cana- 
dian General Electric Co., at its 
Daveriport Works in Toronto. 


Glyptals—synthetic resins manu- 
| factured from coal tar derivatives, 
glycerine and vegetable oils—are 
used extensively as a base for paints 
and enamels because of their -su- 
perior durability, adhesion 


|Ontario Modifies New Securities Act Earnings Gain '. 


‘To Overcome Criticisms: by Dealers For CFI Corp. | 


| Still further changes in the oft- 
changed Ontario bill for a new “Se- 
curities Act, 1945” were made by the 
Legal Bills Committee, prior to third 
reading. 
Changes were designed chiefly to 
meet criticisms of the financial com- 
| munity that certain aspects of the 
| prospectus feature of the bill would 
seriously hurt legitimate activity in 
the over-the-counter market. 


The change in prospectus is that 
delivery of a prospectus will not be 
required when individuals purchase 
shares through their own broker or 
agent where such broker or agent 
has no participation in placing the 
stock initially with the public. Mr. 
Blackwell admitted, introducting 
this change, that delivery of a pros- 
pectus as requited in earlier ver- 
sions of the bill “was a physical im- 
possibility.” 

Numerous representations from 
brokers and promoters asked modi- 
fication of the proposal that a client 
could claim recission of contract be- 
cause of nondelivery of a prospec- 
tus up to a year after the transac- 
tion had taken place. This made it 
very difficult for the share seller to 
know where he stood as many peo- 
ple do not return acknowledge- 
ments, This feature of the bill was 
changed from a year to 60 days. 


Modify Residence Requirement 

The provision of the bill which 
made one year’s residence in On- 
tario necessary for admission to the 
securities business, unless an indi- 
vidual had previously been regis- 
tered in the jurisdiction where he 
last resided, has been modified and 
the year’s residence can be waived 
where the Ontario Securities Com- 
mission holds this desirable. 

The clause exempting prospectors 
from registration for selling syndi- 
cate units is changed to apply only 
to actual prospectors “who staked 
or participated in the staking of the 
claims belonging to or to be ac- 
quired by the syndicate.” : 

Another change requires that 
only the original signers of state- 
ments filed with the Ontario Se- 


Ontario Clears Path 


For Housing Loans 


(Continued from page 1) 
allowed to issue debentures 
similar terms, 

3. To bring the investing power 
of loan companies into line generally 
with those of trust and insurance 
companies, 


Trust and Loan Deposits 


4. To authorize companies in case 
of death to pay up to $600 out of a 
deceased customer’s deposits, guar- 
anteed funds or debentures to an 
authorized person without first get- 
ting clearance from the succession 
duties branch although the whole 
estate will continue subject to the 
succession duty regulations. 

5. To relieve the companies of hav- 
ing to send all depositors a copy of 
their statements unless they are re- 
quested. 


for 


curities Commission need sign 
‘when additional statements are fil-: 
ed. This change was made, it is 
stated, because there are “hundreds 
of underwriters” in some instances 
and getting them all to sign would 
be almost impossible, 

Subsection 50(2) gives the On- 
tario Securities Commission power 
to decide what constitutes primary 
distribution and when it is taking 
place. 

An important change was made 
in regulations for control of stock 
selling by telephone: — 

All the bans will, in effect, be 
lifted entirely on all stocks listed 
on the Toronto Stock Exchange. 
The bill would make it legal to sell, 
such listed stocks by phonin 
either homes or offices of clients and 
nonclients. 

For issues listed on the TSE there 
is‘no requirement about salesmen 
having to give clients a prospectus 


when a transaction is consummated 
and-a big rush to get: issues list- 
ed on.the exchange is generally 
predicted. 

Other changes include a provision | 
that no prospectus be required in a | 


| sale from broker to broker; a provi- , 


sion that an agent may sign for an | 
underwriter or company Official 
who is not readily available; and a 
provision that the Commission can 
determine how old a financial state- 


From Our Own Correspondent 
MONTREAL—Canadian Foreign 
Investment Corp., in its financial 
statement for 1944 to be issued in 


' June, is expected to show earnings 


well above the $2.71 per common 
share reported for 1943, and earn- 
ings to date in 1945 are understood 


| to be continuing at the higher level. 
|To a considerable extent the im- 


provement in earnings available 


|for the common has been due to 


ment is‘ acceptable in a prospectus. the redemption of the preferred 


Attorney-General Blackwell ‘has | 
indicated that the Act is not likely | 
to be proclaimed before the middle | 
of May-or early in June so that | 


stock on April 1, 1944, and elimina- 
tion of that prior dividend charge 
against earnings, 


Canadian Foreign Investment 


promoters, brokers, etc., will have | Corp. a holding company, derives 


‘considerable time to prepare pros- 


pectuses and change forms, letter- | 
heads, etc. 
So far there is no official intima- 


all its revenue from its operating 
subsidiary, Brazilian Portland Ce- 
ment Co., which manufactures ce- 
ment in Brazil for sale in that 


tion as to the personnel of the new | Country. 


three-man commission headed by a 
full-time chairman. 


To Be Clarified by Howe? 


By STAFF WRITER 

OTTAWA — As Parliament gets 
under way, one .of the important 
jobs which Hon. C. D. Howe is ex- 
pected to. undertake in his role as 
Minister of Reconstruction is a de- 
finition of what the Government 
means by “full” employment. 

Such a statement may take one 
of two forms, either a\speech by 
the minister, or the publication of 
a Government “White Paper.” 


The Government’s aim will be to 
explain that “high” or “maximum” 
employment is a relative term. ‘The 
common objective, it will be argued, 
is “a job for everyone who wants to 
work,” 

Limiting factors are described as 
those usually imposed by the com- 
munity or the individual. For ex- 
ample: the unwillingness of many 
workers to move from where they 
or their families may be, to that 
part of the country where jobs hap- 
pen to be plentiful. 

What Mr. Howe will probably try 
to explain is that there are very 
practical limits to so-called theor- 
etical full employment; that even in 
time of war, regimentation and 
compulsory transfer have been ef- 
fective only in limited degree. 

In the Government's Reconstruc- 
tion “Handbook” it is argued that 
“there must continue to be a goal in 
the peacetime economy” just as 
there has been a goal during the 
war. That goal for peacetime is 
described as providing “the greatest 
possible measure of employment in 
Canada and to provide adequate 
measures of social welfare for the 
Canadian people.” 

Both these measures, it is pointed 
out, will require “the achievement 
of a very high level of production 


Iisley Outlines Terms 


For Alberta 


The willingness of the. Dominion 
Government to co-operate with the 
Province of Alberta in. the restora- 
tion: of Alberta’s credit but only in 
a refunding plan: “if it were calcu- 
lated to restore fully the credit of 
your province” was revealed by the 
tabling in the House of Commons 
of a letter from Finance Minister 
J. L. Isley .to Alberta’s Premier 
E. C. Manning. 


Two features are regarded as 
fair and equitable, im the opinion: 
of Mr, Tisley. Recognition by the 
province of ‘its liability for the ‘full 
amount of unpaid interest, amount- 
ing to $25,190,631 as at June’l,: 1945, 


and| was ‘the fitst' conditon, Recognition | 


color retention. Glyptals at present| by the .province .of its liability. for 


are used almost exclusively by. the 
armed forces. ; 

Development of Glyptal:. was 
pioneered by G-E and was manu- 
factured first by the company in 
1927. 

Another important use of Glyptal 
is in insulating varnishes and fin- 
|ishes for electrical coils, rotating 
jand stationary apparatus, motors 
| and transformers, In peacetime, the 
automotive industry was by far the 
largest user of these synthetic.resins 
and after the war it is expected that 
alkyds will be even more widely 
used in this field. Such finishes will 
be used on railway rolling stock, 
appliances of all kinds such as re- 
frigerators, ranges and washing 
machines, ships and small marine 
craft and in house and industrial 


/ maintenance paints. 


FOR RENT 


IN WINNIPEG 


INDUSTRIAL SPACE, 40.000 SQUARE FEET. An excel- 
lent area for farm machinery manufacture or assembly, 
foundry work, machine shop or other heavy-duty manu- 
facturing purposes. 73 feet clear span with ample 
ceiling heights, concrete floors, good trackage, receiv- 
ing and shipping facilities. Long term lease can be 


arranged. 


ESTABLISHED 188] 


WINNIPEG 


thé -higher: interest rate.on certain 
of its old. outstanding bonds as com- 
pared with the 342% proposed for 
the new bonds: was. the second fea- 
ture, 
Reasons for Conditions 

Mr. llsley pointed out that pay-| 
ment of back interest was essential 
if he were to be able to justify a 
change in the taxation agreement 
between the Dominion and Alberta 
and it was also essential as the Do- 
minion could not endorse a plan 
which failed to observe the prin- 
ciples of the law and the constitu- 
tion. -Alberta’s legislation reducing 
the interest rate\was declared ultra 
vires by the Supreme Court of Al- 
berta, by the Supreme Court of 
Canada and by the Privy Council. 
Refusal to recognize appropriate 
differences in coupon rates would 
seem to involve a new act of re- 
pudiation and to constitute unfair 
discrimination as between the hold- 
ers of bonds of varying coupon 
rates, in Mr. Ilsley’s opinion. 


A third important condition pro- 
posed by Mr. Ilsley was the im- 
position of a 100% tax on any specu- 
lative profits made by purchasers of 
Alberta bonds after a_ stipulated 
date “which must be prior to the 
beginning of our discussions. We 
cannot allow any refunding pro- 
gram to become a_ bondholders’ 
racket and it would be necessary to 

| give the widest possible publicity 
to this tax proposal.” 


Dominion’s Compensation 

If Alberta agreed to the two 

fundamental conditions, then Mr. 

Ilsley was prepared to recommend 
to Parliament the following: 

(1) “An amendment to our taxa- 


| tion agreement which would ree! 


vide that the province should re- 
ceive annual payments by the Do- 
minion, on the basis, of the debt 


Fiscal Aid 


service option for as long as the 
taxation agreement continues. 

(2) “That these payments should 
be made retroactive to the begin- 
ning of the taxation agreement. 

(3) “To place the province from 
the point of view of Dominion 
fiscal need subsidies in the same 
position as it would have been in if 
it had not defaulted on its interest 
payments.” : ; 

If Alberta had not been in default, 
the Dominion would have agreed 
to give Alberta.a special subsidy 
of at least $600,000 per year, in Mr. 
Ilsley’s opinion, and so “I would be 
prepared to recommend, to Parlia- 
ment that a subsidy of $600,000 per 
year should now. be .paid retroac- 
tively to Alberta for the four years 
prior to the coming. into force of 
the taxation agreement.” 


Govt. Expands 
Nonwar Budget 


“Ordinary” Outlays in 
Federal Estimates $300 


Millions Above 1944-5 
By STAFF WRITER 
OTTAWA — Ordinary expendi- 
tures of government for 1945-46 as 
tabled in the federal estimates this 
week total $1,023 millions compared 
with $724 millions in 1944-45. 


The increase of $30@ millions is 
accounted for by a nine-month al- 
location for family allowance pay- 
ments ($190 millions); an increase 
of $83 millions in interest and other 
debt charges; $12.4 millions more 
for treatment and care of returning 
members of the forces; $4.2 millions 


-more for: the Post Office .and «$3.2 | 


millions extra for administering 
the collection of income and EPT 
tatxes. : 

So-called “uncontrollable” items | 
in the total of ordinary government | 
expenditure are now listed as) 
amounting to $623 millions. 

Of this total, $390 millions now 
represents interest on the public 
debt and other charges. The com- 
parable figure for 1938-39 was $133 
millions. 

Another “uncontrollable” is stat- 
ed to be $37 millions for war pen- 
sions in the last Great War. A fur- 
ther item is the $99 millions pay- 
able to the provinces by way of 
subsidies or special compensation 
under the wartime tax agreement. 


and consumption.” The five-point 
program through which a solution 
will be sought is: 

1. Increase in domestic consump- 
tion both primary and secondary. 
2. Increased export markets. 

3. A social welfare program. 

4. Stimulation .and encourage- 
ment of private investment. 

5. A program of public invest- 
ment. 


U.S. Cut in Meat Export 
May Hasten Rationing 


Tighter Control Than Before Thought Nec- 
essary if Canada to Meet Gap in United Nations | 


Supplies of Meat 


In 1943 Canadian Foreign Invest- 
ment paid dividends totalling $2 a 
share on common; in 1944 paid out 
$3 in dividends. For the first quar- 
ter of 1945 the company is paying, 
on April 2, $1 a share on common 


| (50c. regular quarterly plus 50c. | 
| extra), and this quarterly rate will | 


be continued so long as earnings 
continue at the present rate, it is 
understood. 


The operating subsidiary has 
benefitted from the present con- | 
struction activity and improved | 
economic conditions in Brazil. For 
a time there was difficulty in get- 
ting replacement parts for machin- 
ery, but this has not been so serious 
during the past year, and the com- 
pany has been able to maintain op- 
erations at capacity. 


eC 
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By STAFF WRITER ay 
OTTAWA—The world crisis in, British shipments at or near mini- | 


meat found Canada directly behind | mum : en 
international eight-ball this | ¥°@" we shipped 675 million lb. of 


the 
week, In Washington, London, 
in the capitals of liberated Europe, 


export . requirements. Last 


bacon and pork products to Britain. 


and | This was in spite of a minimum 


contract requirement of only 450 


the spotlight was on us to reimpose | million Ib. This year Britain has 
rationing and bring our own do- | asked for 600 million Ib. All she has 


mestic consumption more in line | 


with that of our allies. 


The world looked with envy at 
our annual meat consumption of 
about 150 lb. for each civilian. Com- 
parable figures for other countries 
suggest this is at least 50% greater 
than Britain. Thus world pressure 
was driving us inexorably toward 
rationing. (To be effective in mak- 
ing any substantial amount of meat 
available for world use, the Cana- 
dian meat ration would have to be 
considerably stiffer than the 1% lb. 
per person which was the size of 
the Canadian ration prior to Feb- 
ruary, 1944.) 


Significant feature of the inter- 
national meat crisis which faced the 
Canadian cabinet this week, is that 
by its bombshell announcement of 
2nd quarter meat cuts, the U. S. 
crashed through all existing inter- 
national protocol and put the ques- 
tion on a straight’ unilateral or in- 
dividual nation basis. 


Only last week members of the 
Combined Food Board (represent- 
ing U. K., Canada and U |S.) met 
at Washington to debate this ques- 
tion. They side-stepped and made 
no recommendation. Instead, the 
U. S. took matters into its own 
hands and instituted an 87% cut 
in lend-lease shipments to U. K. for 
April, May and June. Its own 
civilians were also cutback by 12% 
for the same period. 


Judging by experience of last 
year, meat rationing in Canada at 
the same level as previously exist- 
ed in this country would not pro- 
duce more than 50 or 60 million Ib. 
of surplus to ease crisis conditions 
in Britain or elsewhere. Yet, even 
without meat rationing Canada is 
now falling behind its 1945 export 
goal by anywhere from 200 to 250 
million lb, 


This is due to the decline in hog 
marketings, especially from west- 
ern Canada. Ové®r-all, these mar- 
ketings are now 20% behind last 
year. In the West they are lagging 
by over 30%. 


Already government authorities 
are requisitioning pork from licens- 
ed packers in order to maintain 


Investors’ Index 


Mar. 24, 1945 


Amal. Electric . Laprairie Co... 
Borden Co.... Man. Pwr. Com, 
B. C. Elec. Rly. Maple L. Mill. . 
Can. Steamships Modern Contain, 20 
Can. Fire Ins. , . 1 Montreal Tram. 12 
Can. For’n Inv. Mt. Royal Hotel 
Can. Gen. Elec. National Brew. . 20 
Can. Indemnity 14 14 
Can. Industries. 8 
Can. Locomotive 9 
Can. W. Nat. Gas 9 
Can. Westinghse 
Carnation Co. . 
Collingw’d Ter. 
Dist.-Seagrams 2, 
Dom. Woollens . 
Economical Mut. 14 
General Motors 4 
Gen. Steel Wares 5 
Holt, Renfrew . 8 
H. Smith Paper . 20 
John Bertram . -8 
Langley's Ltd... 8 


MINES AND OILS 


Macassa Mines . 12 
MacL, Cockshutt 19 
Merr Y’knife.. 8 
Mid-Cont. Oil; . 19 
Paramaque... 
Preston E. Dome 4 
Quebec Y’knife 19 
Quemont.... 18 
Regcourt.... 18 
Scott Chiboug.. 8 
Senator-Rouyn . 
Springer Sturg. 18 
Stadacona... 1 
Starlight 

Sun Oil. ...-. 1 
Toburn Gold. . 
Vincent Mining 
Wasa Lake... 
Wendell Gold 8, 
West Malartic . 


8 
8 
3 
8 
4 
2 


North America . 
North W. Brew. 
Northwest. Util. 
Porto Rico Pwr. 
Quebec Tele. . . 
Standard Clay . 
Stedman Bros. . 
St. Paul Fire. . 
St. Lawr. Paper 
Supertest Pete. . 
Timken Roller . 
Toronto Mutual 
Union Gas... 
Wawanesa Mut. 
York Knitting . 


12 


— 
Gu &ofwl ChOwWS 


—s eh ee 


et Re 
Bulolo Gold .. 4 
California Stand. 19 
Central Pat. . . 18 
East Sulliva 
God's Lake... 18 
Goldvue.... 19 
Goldora 8 
Halliwell Gold , 19 
Heva Cad.... 8 
Hosco Gold... 8 
Inter. Nickel . . 18 
Island Mt. . . 8, 18 
Jacknife Gold ,. 19 
Kencour.... 
La Salle Y’knife 8 
Leitch 4 
Lingman Lake . 19 
land Persh. 19 


| been assured, so far, for 1945 is the 


|minimum under the contract, 450 


| 
| 


million lb. 

Two factors lie behind the sensa- 
tional U. S. slash in British require- 
ments. 

The first is U. S. belief that 
Britain has topheavy reserves and 
that she can quite easily draw on 
these reserves during the -next 
three months without her civilian 
povulation suffering further restric- 
tions, 

The other factor is that the U. S. 
has admittedly overbudgeted her | 
supplies and now finds herself un- | 
able to make good on all her 
promises. 

It is felt at Ottawa that there is | 
nothing short of a drastic imposi- 
tion of meat rationing which will 
help close the gap between present 
Canadian export supplies and the 
over-all United Nations. need. , 


Canada. Leads. 
On Freer Trade 


(Continued from page 1) 
expansion of our export trade will 
be the prime. and indispensable 
factor in our prosperity. Every 


ton of food produced here not only | , ; 


helps to fill to some’'extent ‘the 
gap caused‘ by: the loss in our’ in- 
vestments but it sets free more of 
our export trade to buy not only 
food but those raw materials with- 
out which.neither trade nor pro- 
duction .is possible. : 

“Agriculture, therefore, assumes 
a place in the forefront of postwar 
PRICY. ; 

Not Yet “Barter” 

Those who have been following 
at Ottawa the trend of opinion in 
Britain toward isolationism within 
the sterling bloc are cheered that 
Mr. Churchill went no further than 
he did in this particular speech. The 
general view here is that Mr. 
Churchill gave no clear indication 
that the British Government ‘has 
yet cast the die in favor of the 
Hudson type of trade “barter.” In 
short, the omissions from _ the 
Churchill speech are considered as 
important, if not more, so, than the 
utterance itself. 

In any event, Mr. King’s trip to 
Washington and his deliberate intro- 
duction of multilateral trade ar- 
rangements was timed well. It 
found a highly responsive mood in 


| the .U..S, capital;.nas put new im- | 


| 


| 
| 
| 


petus behind discussions which were | 
originally initiated by the: British | 
themselves nearly two years ago | 
and which have lagged perceptibly | 
since last summer. 

If these discussions are resumed | 


again this month in London (as is| & 


presumed will be the case when 

Commonwealth representatives 
meet prior to San Francisco) there | 
will be the added advantage of the | 


new official impetus from Washing- 


ton. 


CAPITAL WANTED 


From $6,000.00 to $10,000.00 by manu- 
facturing business with potential 
possibilities, Only one of-its kind 
in Canada. Low overhead — large 
profits. Product used by large 
distributors and retail stores across 
Canada. Would consider partnership. 
For further information write Box 
160, The Financial Post. 


Pn y te: 


@ PERSONAL LOAN for Zoe ? 


Bank of Montreal Personal 
Loans are inexpensive . .$3.25 


to 6% interest per annum... 


Do you need to borrow $50 or $100 or $500? 
You can figure to the cent what such a loan 
will cost you with the Bank of Montreal. 
Consult our nearest branch manager. 


_ BANK OF MONTREAL . 


Founded in 1817 
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Good Loahing from 
Start te Ginish © 


Individual tailoring to your own choosing, rich looking 
hard wearing materials, fine quality trimmings and expert 
workmanship throughout — these are the features that 
spell satisfaction in Simpson's tailored-to-order clothing. 
Select your suiting now from fine British woolens and let ° 
our expert craftsmen mould it into a suit to your own 
particular style. Suits, tailored-to-order, 34.50 to 62.50. 


THE STORE FOR MEN 
Second Floor . 
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O DoNNELL-MACKIE LIMITED 


Manufacturers of 


PRECISION AIRCRAFT PARTS 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS TRUCKS PARTS - REPAIRS 


1221 BAY ST Mi. 3571 


HOW TO. START YOUR OWN BUSINESS. 


This series of 20 articles, completed in the issue of March 3, 

- is being reprinted as an attractive 96-page booklet for 
distribution in April. If we do not already have your reser- 
vation on file, we suggegt that you order today. Single 
copies, $1 postpaid. Special rates will be quoted for orders 
of 20 copies or more. 


THE FINANCIAL POST 


481 University Avenue Toronto 2 


/ WITH 
HIGH SPEED 
PRODUCTION 


General Machine Shop Work 
Tools, Jigs, Fixtures; Ete. 


Aircraft Parts | 


R.C.A.F. Approval 
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Saskatchewan Boosts Gasoline Tax 
In Budgeting $5.7 Millions Increase 


Frem Our Own Correspondent 

REGINA—The first socialist bud- 
get for Saskatchewan reflects the 
buoyant business and farming con- 
ditions existing in this province. 

So good are the revenues and their 
prospects for the next fiscal year, 
May 1, 1945 to April 30, 1946, Treas- 
urer C. M. Fines is budgeting for 
®@ revenue increase of $5.7 millions. 

But the CCF Government is 
planning to sock nothing away. It 
will spend $5.8 millions more in the 
coming fiscal year. 

No new taxes were announced, 
but a one cent rise in the gasoline 


a seven cents, was an- 


No change was made in the edu- 
eation tax, instituted in 1937 at a 
rate of 2% on all purchases (except 
a few necessities) from 15 cents 
upwards. But the treasurer forecast 
a change in the form of edu- 
cation tax. In the next year, Mr. 
Fines said it was hoped to modify 
this tax into a kind of luxury tax, 


The big increase in expenditures 
will be made in social services and 
education. 

Fines announced that the net debt 
had dropped from $183,439,730 at 

- 30, to $174,975,948 at 

1945. In this regard, Fines 

his budget speech: “Saskat- 

will always scrupulously 

honor its fair and just obligations; 

will meticulously safeguard the 

vings of those who invest in the 

resources of our province; it will 

act in accorfance with justice at all 

times. But the interests of the people 

of Saskatchewan will always be 
* 

Ne Provision for Seed Grain Debt 

No contingent provision was made 
to meet the situation should the 
arbitral tribunal, which begins sit- 
ting March 26, decide that the Dom- 
fnion has the right to withold 
grants-in-aid to Saskatchewan as an 
offset against’ the $16,468,852 seed 
grain debt of 1938. 

If Ottawa can do this, the prov- 
ince will find itself about $5,800,000 
short yearly. 

Here are the salient points of the 
budget: 

The province is budgeting for a 
surplus of $31,000 only for the 1945- 
4 fiscal year. 

Revenues are estimated to total 
$36,243,355 as compared with $30,- 
494,503 for 1944-45. 

Expenditures are estimated to 
total $36,212,143 as compared with 
$30,326,130 for 1944-45. 

Announcement of an increase of 
$3 monthly, from $25 to $28, in old 
age pensions, and of $10 monthly 
in mothers’ allowances. 

If materials and labor are avail- 
able, a start on construction of a 
$300,000 mental institution, and 
$100,000 medical school for the Uni- 
versity of Saskatchewan. 

Expenditure of $85,000 to provide 


free textbooks from grades one to 
eight. ; 

Expenditure of $340,000 in increas- 
ed school grants. 

Increase of $1,100,000 in public 
health costs “as a start in plans for 
socialized health services.” 

Expenditure of $200,000 in revenue 
and $500,000 from capital in indus- 
trial development. 

Expenditure of $721,000 on capital 
account for the rehabilitation of the 
provincial telephones system, if 
materials are available. 

Gasoline tax revenues are esti- 
mated to total in 1945-46 $4,500,000. 
(This will deny the province any 
grant from Ottawa under the Dom- 
inion-Provincial tax agreement of 
1942 whereby Ottawa guaranteed the 


province to repay it any difference 
between actual gas tax revenues 
and $3,397,000, the province’s gas tax 
income in 1941.) 

Liquor revenues are estimated at 
$2,000,000 more than the previous 
fiscal year, due to a rearrangement 


of prices, by which the breweries |. 


get less for their product from the 
liquor board, and the hotels pay 
more for their beer in buying from 
the board. An expenditure new to 
the budget, is $10,000 which the gov- 
ernment is providing the Govern- 
ment Insurance Office as “a work- 
ing advance.” 

The power commission is pro- 
vided with $270,000 as advances for 
the acquisition, purchase, or con- 
struction of power plants. 


PRESIDENT 


Arnold G. Hitchon, elected presi- 

dent of Brantford Roofing Co. 

He had been vice-president since 
1936. 


Decline In B. C. Shipbuilding |MovetoControl 
Brings Shifts In Employment B. C. Mutuals 


From Our Own Correspondent 


VANCOUVER — Sharp drop in 
activity of the metal trades associ- 
ated with shipbuilding is chiefly 
responsible for decline in B.C. in- 
dustrial employment in recent 


months. Though several West coast 
shipyards in recent weeks have re- 
ceived contracts to build coastal 
freighters for the China coast, these 
won’t keep full crews engaged and 
the shipbuilding decline seems like- 
ly to continue. 

One of the best informed men in 
the B. C. shipbuilding industry re- 
cently predicted that after the war 
the shipyards would probably give 
employment to only about. 2,000 
men. At their peak the yards em- 
ployed (28,000. It also seems evident 


that employment in the aircraft in- 
dustry will drop materially from th 
peak of 7,000. ™, 

So far, there have been no new 
developments to pick up the slack. 
Large numbers of women who have 
been laid off at the shipyards and 
aircraft plants have returned to 
housekeeping. Best job prospects for 
men are in the mines and forest 
industries, 

Employment in B.C. in December 
dropped more than 8,000, the largest 


reduction in that month since 1940. |, 


Aggregate weekly payrolls at Jan. 
1 were $5.3 millions, or an average 
weekly wage of $32.66. Payroll fig- 
ures for December showed a decline 
of 10.4% from those of the previous 
month. 


Local Reaction Favors 


Alberta’s Debt Scheme 


From Our Own Correspondent 


EDMONTON— Under Alberta’s 
proposed debt refunding scheme, 
this ‘province not only would have 
the lowest bond interest rate of any 
province but also would be the only 
province with a setup providing for 
retirement of the whole public debt 
in 33 years. 

The proposed Alberta rate is 344% 
for a net outstanding public debt of 
$113.2 millions. Average interest 
rates in other provinces at March 
31, 1944, were: Saskatchewan high- 
est with 460% Manitoba, 4.51; 
B. C., 4.34; New Brunswick, 4.12; 
Ontario, 3.96; Nova Scotia, 3.93; 
Quebec, 3.58. 

Since the announcement by 
Premier Ernest C. Manning, pro- 
vincial treasurer, ofthe govern- 
ment’s proposal for holders of Al- 
berta. bonds, the reaction here on 
the whole has been favorable. While 


there is some opposition over some 
points in the plan, generally it is 
accepted as a concrete offer of the 
Social Credit Government to make 
Alberta a good risk once again. 


An opposition member told Mr. 
Manning in the house: “It will take 
approximately 55 years to discharge 
this debt.” He said: “People believe 
the entire net outstanding public 
debt of $113.2 millions would be re- 
tired in 33 years on the basis of a 
principal payment of $2 millions 
each year in addition to $70,000 a 
year saving on interest charges 
which would be cumulative for the 
period.” Saying that on this basis 
it will take 55 years, the member 
continued: “In other words, if $2 
millions only of principal is retired 
each year for 33 years, at the end 
of that period there will be about 
$47 millions owing.” 


Any process piping system 
—CRANE can equip it fully 


One source of Supply .. . One Responsibility 
for All Materials 


Were the unit at the right a scrub- 


- Enquiry Asks Naming of 
Custodians for Mutual 
Benefit Societies 

From Our Own Correspondent 

’ VANCOUVER—Whatever may be 
the ultimate result of the present 
enquiry in British Columbia into 
the operation of mutual benefit so- 
cieties and associations, it seems 
clear that the Provincial Govern- 
ment will take steps to provide for 
more thorough supervision of their 
operations than in the past. 

A move toward this objective has 
already been taken by the commis- 
sion of enquiry, and the provincial 
legislature is being asked to deal 
with the appointment of “custodi- 
ans” for the associations. 


C. L. McAlpine, counsel for the 
commission, says that his applica- 
tion is being made to the attorney- 
general under whose authority the 
investigations have been held. Brit- 
ish Columbia and Saskatchewan are 
the only .two provinces in which 
mutual benefit associations of this 
nature’ operate. 

Mr. McAlpine says that his sug- 
gestion of possible mismanagement 
was not directed at any particular 
association, but appointment of a 
custodian would provide the oppor- 
tunity for members to “clean house” 
should such action be considered 
desirable. 


Gordon Wismer, K.C., who has 
been retained as counsel for some 
of the benefit associations, is in 
favor of setting up some form’of 
machinery to protect members, but 
he thinks that it would be prefer- 
able to place mutual benefit socie- 
ties under surveillance similar to 
insurance companies. 


€ 


Govt. Spending 
Receipts Down 


War Expenditures Drop 
$3.27 Millions for 11. 
Month Period 


A decrease in war expenditures 
of $327,518,000 was the main con- 
tributing factor in the sharp reduc- 
tion in government spending for the 
eleven months period ending Feb. 
28, 1945, as compared with the like 
period of 1943-44. While total ex- 
penditures were down $240,784,000, 
in this period, receipts were also off 
by $148,662,000, as shown by the 
latest figures released by the Comp- 
troller of the Treasury. 


Receipts for Feb., 1945 totalled 
$137,663,168 against $226,736,489 for 
the same month last year while total 


B. C.’s Farm Power Bill||x 


‘ 


Under Attack From CCF 


Though Scored by Winch, $10 Millions Bill 
Passes Second Reading; Suggest Next Election 
May Turn on Expropriation Policy 


From Our Own Correspondent 


VANCOUVER—The Hart coali- 
tion government has hurdled early 
obstacles in the legislature and 
seems assured of passing its $10 
millions power bill providing mach- 
inery for the extensior™ of rural 
electrification—the first step in the 
province’s public ownership of 
utilities program. 

The bill specifically excludes the 
B. C. Electric Railway and West 
Kootenay Power & Light Co., the 
biggest privately owned and op- 
erated utilities in the province, and 
this was one reason for the oppo- 
sition of the CCF minority. But 
while CCF leader Harold Winch 
termed the bill “a fake and a 
fraud,” ‘his whole party following 
voted with the coalition for the 
measure on second reading in the 
legislature. 

CCF to Attack 

But the bill, described by Educa- 
tion Minister Harry Perry as an ap- 
proach to electrification of the en- 
tire province, still seems assured of 
a stormy passage, even though the 
ultimate outcome does not seem un- 


certain. The bill now goes to a|--~ 


committee of the whole House for 
discussion point by point. There 
are more than 100 clauses, and the 
CCF has given notice that it will 
fight many of them. 

The CCF tried to have the bill 
referred to a special committee, 
which would probably have result- 
ed-in shelving the issue altogether 
for this session, as there would be 
insufficient time to deal with it. 

Opposition to the bill has been 
based chiefly on the contention that 
it merely touches the fringe of the 
major issue of ownership of public 
utilities, and that it may becloud 
the whole issue by not being suf- 
ficiently specific; also, that it dodges 
the B. C. Electric and the West 
Kootenay companies. 

Chiefly a City Matter 

But the Government insists that 
it cannot do everything at once, and 
that it should move cautiously. 
Premier Hart still holds the posi- 
tion that if the municipalities want 
to acquire the B. C. Electric’s tran- 
sit and distribution facilities, a 
special bill will be passed with that 
end in view, and that a special ses- 
sion of the legislature will be called 
for that purpose if necessary. He 
maintains that this is a matter pri- 
marily for decision by the cities of 
Vancouver and Victoria and that 
they should submit a plebiscite to 
the voters if they really mean busi- 


ness. The Government is not pre- 


pared to go ahead without some 
definite mandate from the people, 
and in this connection it would not 
be surprising if the next provincial 
election—whenever that may be— 
were to be fought out on that issue. 


Spokesmen for the cities say that 
no plebiscite will be submitted until 
all the facts are before the public— 
a job to be tackled by a commission 
of experts, although Premier Hart 
says that it may be difficult to find 
such a body willing to make defin- 
ite recommendations, 

The premier believes there are 
advantages to be gained by the 
municipalities from such purchase. 
Commissions could be established 
to handle the services in Greater 
Vancouver and Greater Victoria, 
and as all services would come un- 
der the commission a small loss in 
one branch could be offset by pro- 
fits in another. The consumers 
would benefit to the extent of the 
Dominion income tax and the fact 
that the commission would have to 
make no provision for profits. 


Bill to Provide Powers 


Primarily, the $10 millions bill 
dealt with at this session by the 
legislature is to provide powers to 
establish the organization and ob- 
tain capital necessary “to the pro- 
gressive application of the general 
policy”"—improving the availability 
and supply of electrical power. 

“It is not the intention to exprop- 
riate power plants whose output is 
already being used for the most 
part by established industries,” says 
the premier. “It may be that power 
will be purchased from such plants, 
where available, and distributed 
under this bill.” 


Newsprint Inventories 
Increased in February 


From Our Own Correspondent 

MONTREAL — Estimated news- 
print consumption in the United 
States in February totalled 241,465 
tons against 251,706 tons in Feb., 
1944, and consumption for first two 
months of the year was 496,904 tons 
against 520,244 tons last year, ac- 
cording to the Newsprint Associa- 
tion of Canada. 

Stocks of newsprint held by con- 
sumers at end of February was esti- 
mated at 485,632 tons against 481,834 
month before and 446,961 year be- 
fore. Stocks of manufacturers on 
same date totalled 168,100 tons 
against 144,303 month before and 
174,032 year before. 
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The $7,500,000,000 Question: 


disbursements were $275,462,069 
against $347,593,398. United Nations 
Mutual Aid, the greatest expense 
item next to war, was up almost 
$9.5 millions from the corresponding 
1l-month period last year. 

A comparison of the fi for 
the 11-month period is ows below. 


Dom. Govt. Receipts and Disbursem 
Apr. 1 to Feb. 28 ~~ 
1944 


ber, evaporator, heat exchanger, 
or any other processing installation, 
oll the piping required would be 
evailable from Crane. For Crane 
offers you — from a single source 
— the world's greatest selection of 


piping equipment for all applica- 
tions. 
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Ordering — maintenance — control 1469s 
ef parts stocks — such procedures 
ere greatly simplified by looking to 
Crane for all piping needs. Even 
more important, one responsibility 
for quality and craftsmanship of 
piping materials is your best assur- 
ence of a good installation. At 
Crane that responsibility is backed 
by 90 years’ leadership in the piping 
equipment field. : 


CRANE LIMITED: HEAD OFFICE 
4170 Beaver Hall Square, Montreal 
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sapiae ares The effective use of “Sales-Power” is rapidly shaping up as a 

veee rimary determinant in achieving the $7,500,000,000 Cana- 

assist. & relief "364 ian annual income considered necessary to avoid peacetime 
special. exp. .... depressions. It will certainly be the basis on which hundreds 
CEP siesessecns of companies will fade or fail while others thrive and profit. 


Where does “Sales-Power” come from? It is the end-product 
of the accurate, adequate and pertinent facts that must serve 
as a guide in shaping sales policies and steering them to 
success. 


The new 96-page study offered here has been prepared for the 
use of every businessman concerned with these problems. 
Pas ‘ Two years in preparation, it is the result of an exhaustive 
Tax Concessions reseaich into the methods used in. generating and maintain. 
| . ing “Sales-Power” with greatest success. The combined ex- 
Extended for Oil ience of hundreds of leading organizations is represented 


From Our Own Correspondent in its fifteen brief and fully illustrated chapters. 


CALGARY — The 
199 Bay St., Toronto - Branches in all 


Cabinet, by Order-in Council P.C. 


Among its important subjects are methods and applications 
of market analysis, the part played by organized facts with 
their analysis and use, the three fundamental controls required 
in modern selling, new sales presentation techniques, and 
other vital material. 

May we send you this study—“Graph-A-Matic Control for 
Sales Management”—today? Ask our nearest Branch Office 
for a copy or write direct. 


Total 
ther 


Soldier Settiement ... 
Other ...... 


. er eeeeeeee 


17,814 


tTransport. Includes $01.604,000 dee 
Refunding Act. r 


1748, has extended to Dec. 31, 
1945, expiration date of tax con- 
cession’ designed to stimulate ex- 
ploration for oil in Canada. 

This important news was trans- 
mitted to the Alberta Petroleum 
Association by Oil Controller G. 
R. Cottrelle. The concessions had 
been slateti to expire on March 
31, 1945. They are embodied in 
subsection 6, 7, 10 and 11 of sec- 
tion 8 of the Income War Tax Act. 

The APA and the Oil Controller 
are stated to have been pressing 
the Government for some time to 
extend the concessions, pointing 
out that fulfillment of the record 
development program planned for 
this year was in large measure 


ONE STANDARD OF QUALITY 


To equip completely with Crane materials is to insure one 
high standard of quality in every part of piping systems. 
That dependable. quality is exemplified by Crane Plug 
Type Disc Globe Valves. The long tapered disc gives fin- 
est flow-control. Extra wide seating surfaces offer highest 
resistance to wire-drawing and cutting. A deeper stuffing 
box makes a longer-lasting stem seal. Balanced design 
gives smoother operation. 


NEW HELP 


"Graph-A-Matic Control for Sales Management" presents 
scores of ideas encompassing the entire subject of sales 
management in operation. 

Color illustrations show modern methods of charting facts 
for control of sales by individual account, by territory, by 
branch office. This study is available without cost or any 
other obligation to responsible businessmen. 
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Become Vice-Presidents of J. J. Gibbons Limited 


ADVERTISING AGENTS 


Offices at Toronto, Montreal, Winnipeg, Regina, Calgary, 
Edmonton, Vancouver 


WALTER KIEHN 


past president of 
& Sales Club of 


Affiliation of Sales & Advertising 
Clabs; member of the Board of 
Trade of the City of Toronto and 

Trade Club; mem- 


Relations committee of the U.S.A. 
Men's Club, and member of the 
Canadian Club. He has been a 
oane mover in matters having to 
with ‘advertising, selling ‘and 
a in all Phases. In 

ld of salesmen’s. training 


has eee ae out important as- 

signmenis,” and, hae addressed 

rom coas' 

te coast on the subjects of adver- 
tising and selling. 

Bern in Chicage, Ilinois, his 
first business experience was in 
the United States as re-write 
man, editorial writer, managing 
editor, business manager and ad- 

In the latter 


dealers in every state in the Union. 

In 1929 he came to Canada where 
he became director of advertising, 
later also director of sales for 
Regers-Majestic Corporation Lim- 
ited. He joined J. J. Gibbons Lim- 
ited, Teronto office, in 1933 as 


. Literature by the Quebec 


. Authors’ 


- LEO COX 


Born and educated in England, 
Mr. Leo Cox is well known in 
Canadian advertising and literary 
circles. Following ten years’ ex- 
—— as advertising and pub- 

icity manager of the Cunard- 
White Star Line in Canada, he 
became connected, in 1935, with 
the Montreal office of J. J. Gib- 
bons Limited, advertising agency, 
and has been associated with that 
firm since then in the capacity of 
account executive. He served as 
President of-the Advertising Club 
of Montreal in 1937. 


In the field of Canadian letters, 
Mr. Cox is known best for his 
poetry. His last book of poems, 
“North Star,” was awarded the 
1944 “Prix David” for English 
Ov- 
ernment. Mr. Cox’s articles on 
subjects connected with literature 
and travel have appeared in many 
British, Canadian and American 
publications. His radio serial 
play. “Crusaders in Brittany,” 
was broadcast last year over a 
coast-to-coast network on CBC 
programmes, 


Mr. Cox has been a National 
Vice-president and is now Hon- 
ourary Treasurer of the Canadian 
Association, and is a 
Past-President of its ye 


Branch; he is also a member of 


several other advertising and lit- 
erary societies and clubs. af 


AND COMPANY 


Charles Burns — 


Wilfred H. Denton 


Members The Toronto Stock Exchange 


(244 BAY STREET, TORONTO 


AD. 9371 


BROKER 


Wanted a registered broker to sponsor a 
stock issue for a Yellowknife Gold Mine 
Company with excellent prospects, now 
being formed by a New York Syndicate. 
Satisfactory terms can be offered. Syndi- 
cate representatives will be in Toronto 
next month to meet with acceptable broker. 
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Preston East Dome 


Net profits showed a greater pro- 
portionate reduction than produc- 
tion at Preston-East Dome Mines in 
1944 reflecting costs incurred in con- 
nection with company’s shaft sink- 
ing programs. 

Decision was made to sink No. 2 
shaft from 1,648 to 2,390 ft. and to 
open five new levels in 1944. Shaft 
sinking was started late in the year 
and the shaft had reached a depth 
of 1,782 ft. by year end. 

A total of 2,580 ft. of new ore was 
opened up during the year aver- 
aging 0.18 oz. gold cut grade, The 
Preston porphyry, the extension of 
the Preston porphyry in the north- 
west claim, the* porphyry green- 
stone and the west porphyry con- 
tributed to ore opened up but less 
tonnage was developed during the 
year than was milled. Decrease 
could easily be made up when 
lateral development reaches favor- 
able zones on the lower levels, it is 
stated. 


INCOME Seria 
1944 \ 


Years Ended Dec. 3 
Bullion production . . $2,218, 751 $2,282,268 
25,598 


Scheelite sales 
2,257,326 


: Market. chgs. .. 
1,399,260 
702 858,066 


General Motors Corp. Planning 
Geared for Quickest Employment 


From Our Own Correspondent 

ST. CATHARINES—General Mo- 
tors Corporation has geared its post- 
war plans “to give the quickest pos- 
sible employment and allow our 
suppliers to proceed with their ac- 
tivities while the necessary plant 
rearrangements and other bottle- 
necks in commercial production are 
being overcome,” Charles E. Wilson, 
Detroit, president of General Mo- 
tors Corp., said here Monday. 

It was the first visit of a GMC presi- 
dent to St. Catharines, site of Mc- 
Kinnon Industries Ltd., a corpora- 
tion subsidiary. Mr, Wilson spoke to 
about 100 Niagara district indus- 
trialists, and government represent- 
atives, Thomas J. Cook, McKinnon 
president, was host to Mr. Wilson, 
B. D. Kunkle, Detroit, vice-presi- 
dent, Paul Garrett, New York, vice- 
president and corporation public 
relations director, and William A. 
Wecker, Oshawa, vice-president and 


"a7 | made or will make contribution to 


Deficit for year 
Earned per share . 


oe BALANCE en 
As at Dec. 1944 
Cash & bullion 
ag rec. 
os list. stks.* ... 
. int., ete. ... 
Stores = supplies cane 
Total curr. assets .. 
Investments 
Prep. & def. assets .. 
Def. development .... 
Mining claims 


Capital stock 
Surplus 
After depr. of 
*Market value 


Working capital 810,179 


Manitoba Power Comm. 

Gross revenue and net profits for 
Manitoba Power Commission for the 
year ended Nov. 30, 1944, reached 
an all-time high. Total income was 
$2,081,670 against $1,880,317 in 1943 


and net profit before allocation, was | Less: 


$453,284 against $355,504 for 1943. 

Electric energy distributed during 
1944 showed an increase of 14.55% 
over 1943; cities, towns and villages 
now on the system number 156 and 
the total number of electric services, 
exclusive of the town of Dauphin 
is 23,583, being an increase of 2,312 
over 1943. 

Studies were continued and data 
secured on postwar plans for farm 
electrification. An experiment in 
“self-meter reading” is also being 
made on farms already serviced. In 
addition to this, the Commission is 
doing preliminary work in 200 
towns, villages and hamlets to be 
prepared to extend facilities to these 


as rapidly as possible immediately ” 


after the war. 
During the year the Commission 
announced that farmers who have 


How Much Do You 
‘Really KNOW About 
‘Advertising Media 


Only through one source can 
you get cman immediate facts 
seaeeen ae advertising media in 
Pagan This information comes 

ou in CANADIAN ADVER- 
t ING, published quarterly with 
interim rate-change bulletins to 
keep you up to date. 


CA lists all radio stations, 
papers and magazines in Canada; 
names personnel; gives on on 
circulation, contract rates 
chanical requirements. publishing 
er cee Set pee 

y, transpo on poster 
advertising, too. 


By subscription only: $5 a year; 

$9 for two oe Wr te today to 
pa yourself down for the next 
available issue, 


481 University Avenue, Toronto 2 


Co-eperation of Chives Groups 


Keeps Canada’s great dairy industry 
functioning for the good of all 


COS can help by returning milk 

bottles promptly, well rinsed; by having 
a service box to receive deliveries; by making 
sure that no milk is wasted. 


the cost of extending services to 
their farms shall receive a rebate of 
a portion of such contributions when 
the postwar farm electrification 
plan is extended to their district. 


Supertest Petroleum 


Supertest Petroleum Corp. re- 
ports that net profits in 1944 in- 
creased over the previous year 
despite gasoline rationing. De- 
preciation, due to certain equip- 
ment being written off, is lower 
than in the previous year, it is 
stated, President J. G. Thompson 
states that during the past year 
operating conditions have been dif- 
ficult largely due to the manpower 
shortage. It is pointed out that in 
post-war years the company will 
face heavy expenditures for re- 
habilitation and modernization of 
properties and to this end reserves 
are being built up for contingencies 
and postwar rehabilitation. 

INCOME ACCOUNT - 
Years Ended Dec, 31: 1944 1943 
$273,982 
: é 121,747 
Surplus for year 194,915 152,235 

*After depreciation and income tax. 
Earnings per Share and Dividend Record: 

-: Earned... $40. 


38 
WWE Sesneekivs eocee 1,50 1.50 
Common & ord.: 
Earned 2.38 


Paid or pay. ........ 1.00 


CONDENSED ren ee SHEET 
- at Dec, 31: 1943 
$00.4 4 $ 965,398 

340,029 
28,581 
323,185 
1,657,193 


Life ins., ¢.s.v. ... 
Merchandise 

Total curr. assets.... 
Investmentst 


*After depr. Foetess (unstated). 
fIncl. invest. in eeeannass 
Working: capital . 


Standard Clay Products 


Standard Clay Products Ltd. re- 
ports that the volume of business 
for 1944 was approximately 612% 
less than in 1943. President C. S. 
Trotter states that the shortage of 
labor made operations difficult 
throughout the year particularly at 
the New Glascow plant where pro- 
duction costs rose to such an extent 
that in July, the directors decided 
to discontinue manufacturing until 
conditions became more favorable. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Net earnings 
16,142 


Less: Deprec. 
Bond interest 27,234 
32,245 


Net } for year 
Times Bona Interest Earned: 
0. 
After dep’ 


nil nil 
Earnings ae inane and Dividend Record: 
Earned d$4.30 $6.14 


1943 


None paid. 


CONDENSED BALANCE a 
As at Dee. 31: 1944 


CANADIAN ADVERTISING |Zzc3te"" 


314,108 | S943, 


Leitch Gold 

Leitch Gold Mines was able to 
maintain earnings as well as it did 
in 1944 because it could not expend 
money on normally required de- 
velopment work, President Karl J. 
Springer reports. 

“This brings to the fore the in- 
equitable operation of corporation 
income tax,” he states, “whereby 
money required for and which 
should be reserved for development 
work, cannot be spent because of 
lack of labor and is taxed out of the 
company’s hands.” 

A 50% interest is held by Leitch 


Lower St. Lawrence Power 
Company 
NOTICE OF REDEMPTION 


To the Holders of the 5% First Mort- 
gage Sinking Fund Bonds Due 1955, Series 


| Accts. rec. 


.94 | Acets., etc., pay. 


general manager of General Motors 
of Canada Ltd. Incidentally, Mr. 
Wilson was the executive in charge 
of the McKinnon purchase 15 years 


“General Motors,” said the presi- 
dent, “will authorize the prompt 
ordering of materials required to 
produce one million cars and trucks 
and equivalent quantity of the 
other products it requires. At the 


earliest possible date when the war | 


is over, telegrams will be sent to 
all suppliers and _ subcontractors 
authorizing them to start produc- 
tion immediately. 

“This material will be accepted, 
even though some of it can be 
produced faster than actually re- 
quired, to give the quickest possible 
employment,” Mr. Wilson empha- 
sized. 

“As soon as conditions permit, 
and some of this work may be pos- 
sible during the war, research and 


in Leta Explorations which is stated 
to have made important gold dis- 
coveries at Indin Lake, a northerly 
extension of the Yellowknife area. 
Further exploration is planned by 
Leta of an antimony deposit in B. C., 
and of gold discoveries in Chibou- 
gamau area, Que. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Bullion prod. $627,,408 
Less: Oper. exp. 340,069 
Net oper. Carn. ssse. 287,339 
Add: Sund. rev. ..... 
Total net earn. ...... 
Less: Def. devel. ..+. 
Def. curr. er eoce 
Deprec. ... 
Outside expl. sovece 
Res, for taxesé ... 
Net profit 
Less: Divds, 
Deficit for year .... 
4Inc. refund. EPT .. 417 1,5 
Earnings per Share and Dividend Record: 
Com.: Excl, ref. EPT $0,055 $0.083 
Incl. ref. EPT .... 0.056 0.084 
P 0.08 0.09 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1944 1943 
Cash & bullion $ 79,308 $164,165 
“10,854 10,560 
78,274 83,732 
652,299 
820,735 

15,684 


162,520 
229,100 
66,580 


Mat. & supplies . 
Invests: at cost* 

Total curr. assets .. 
Prep. & misc. chgs.é.. 
Def. develop. 

Mining props. 
Plant & bidgs.a 
Total assets ........ 


Taxes payable 
Total curr. liab. 

Capital stock 

Earned surp.é 

After depr. of 
*Market value 

4Inc. refund. EPT ,.. 
Working capital 


OPERATING STATISTICS 


1944 
186,226 
$33.03 


452,452 
367,597 
711,934 

3,485 
791,903 





1943 
210,160 
$32.38 
27,438 
$30.53 


wa sauenven, tons .. 
Tens. milled 
Aver. recovery .... 


21,727 
$28.72 


Silbak Premier 


Due to the labor shortage and ex- 
haustion of immediately available | 
broken ore reserves, Silbak-Premier 
Mines operated at.2 small loss the | 
last half of the year. 

Near the close of 1944 some im- 
provement in the labor supply was 
noted, but the supply of labor still 
continues critical. Some modest ex- 
tensions to known ore bodies were 
opened, it is stated. 


INCOME ACCOUNT 


Years Ended Dec. 31: 1944 
Ore sales 625,67 
Oper. expenses 
Oper. earnings 
Mise. loss ‘net) 
Total net earnings ... 
Less: Admin. exps. . 
Prov. for inc. tax .. 
Depletion 
Depreciation 
Mine devel. w/o ... 
Net profit 
Less: Divds. ........+ 
Surplus for year 
Earned per Share .... 
Paid 
Note:—Dividends totalling $93, 465 in ‘oa 
and $45,892 in 1943, charged to depletion | 
reserve. 


CONDENSED BALANCE SHEET 


As at Dee, 31: sos ae 
Cash & Dom. bds, ... 
Accts. rec. ... siete 
Ore sales liquid. ewe 
Mat. & supplies ..... 

Total curr. assets .. 
Prep. & def. chgs. ... 
Prop.,* bdgs., equip. . 

Total assets 


1943 


2,497,822 
3,638,818 
59,326 
17,146 
76,472 
716,153 


Accts, payable 
Taxes payable 

Tota curr. liab. 
Deplet. reserves 
Deprec. reserve 
Dev. amort. res. 
Capital stock 2.500, 

aAfter deducting $1,402,100 ‘dividends 
charged to this item in 1944, $1,308,635 in 


9 
*Including development. 
Working capital 1,055,128 1,118,534 


OPERATING STATISTICS 


Ore reserves, tons .... 
Grade ($38.50) 

Tons milied 
Aver. recovery ..... 


Bulolo Gold Dredging 


Much of equipment: required to 
place Bulolo Gold Dredging in pro- 
duction again has either been ord- 
ered or is being ordered, H. A. 
Gould, secretary, states in report for 
year ended May 31, 1944. 

Dredges in New Guinea were 
found to be intact save for one 
partially submerged but hydro- 
electric plants, buildings and works 


product development will be re- | 
sumed. The timing of this activity | 
will depend on the progress of the | 
war and the point of view of the | 
Government and the services. This 
product development is essential so 
that more and better things can be 
made for more people and must be | 
reasonably appraised before the | 
final additional expansion to the | 
| corporation's pre-war facilities cnn | 
be made.” 

Mr. Wilson said that G.M. would | 
appropriate the hundreds of mil- 
lions of dollars necessary for sub- 
stantial increases in pre-war pro- 
duction, and would direct research 
and engineering staffs to improve 
products. 

He expressed confidence that Gen- 
eral Motors, like the rest of the 
automotive and Canadian and Am- 
erican industry “is coming out of 
the war high in the esteem of the 
public.” 

Postwar plans are predicated upon 
important assumptions “and the 
first and most important is that the 
people of our countries believe in 
their institutions—that we are go- 
ing ahead with the same policies we 
have had through the years; of rais- 
ing our standards of living and hav- 
ing more for everybody, that our 
countries are still a land of oppor- 
tunities and that a sound relation 
of government, labor and industry 
will be achieved.” 


shops at Bulolo and airplanes and 
equipment at Lae were found de- 
stroyed. 

Of gravel reserves totalling 150 
million cubie yards, 129 million will 


82/ be dredged and balance will be 


handled by hydraulic equipment. 
Record yardage handled was in 
year ended May 31, 1941, when 19,- 
465,000 cu. yds. were handled. 

Preliminary claims lodged with 
the Australian War Damage Com- 
mission total $2,620,270. 

INCOME ACCOUNT 

Years Ended May 31 
Net loss & deficit .... 
Earnings per Share .. 

Paid 


nil nil 
Oe er eae BALANCE. SHEET 


As at May 31: 1944 1943 
Cash & bullion. $1,447,931 $1,120,341 | 


Govt. bd 412,81 690,613 
Accts. rec. 67,589 | 
Mat. & supplies ..... *253,369 | 
Total curr. assets.. 2,131,912 | 
Aust. war dmge. cl... 1,895,260 | 
Amort. fundt 2,977,544 
Mining rights 8,519,302 
Bldgs., equip., etc... 1,880,409 
Total assets 17,404,428 
Total curr. liab. 19,364 


Reservese 11,936,351 | 
Capital stock 
Surplus 


8.7 
*After preliminary war oie of $000, 274. 


*Comprising: | 
Cas 235,854 171,944 | 
-805,600 2,805,600 | 
eIncluding war contingen ies reserve of 
$2,272.699 in 1943 and $2,193,180 in 1944, 
Working capital* ... 999,062 2,112,548 


*Not including amortization fund liquid 
assets. 


30 New Freight Cars 
Turned Over to CPR 


From Our Own Correspondent 

MONTREAL —Canaaian Pacific 
Railway has received from Cana- 
dian Car & Foundry Co. 30 new 50- 
ton steel-sheathed wood-lined box 
cars, the first deliveries of a total of 
750 cars of this type ordered. The 
new cars will be put into service 
immediately on Canadian Pacific’s 
western lines. 


For Men of High Business 
Responsibility 


STANDARD OTTAWA AUTHORITY 


VERNEX OTTAWA LETTER 


The Original Canadian Letter—Founded ia 
1940—Published Every Week fr 


Nation's Capital 
Edited by ROBERT B. VERNER 
By Subscription Only—$50.00 a year 
For Information Write to: 
Verner OTTAWA Bureau 


EDITORS AND PUBLISHERS 
CANADA 


vantouves WINNIPEG 
ottawa TORONTO montrear [1 
wr ab NW LS A! 


‘PHARMACEUTICAL 


Canada’s Best 


Those with many decades of experience 
will gladly attest that — 


“There is no better investment 
than Dominion of Canada Bonds.” 


Combining maximum safety and saleabil- 
ity, Victory Bonds return 3% with un- 
failing regularity. 


Hold and invest in more Victory Bonds. 


36 King Street West 
Toronto 1 


Telephone: Elgin 4321 


Wood, Gundy & Company 
Limited 


IN TORONTO 


CARS and TRUCKS 
FOR RENT 


drive 
AD. 3733 


SPECIALTIES 
OF OUTSTANDING MERIT 


CIBA scientists have evolved in 
their laboratories a certain num- 
ber of pharmaceutical specialties, 
each of which represents an ad- 
vance in modern therapy. 


CIBA Specialties are ethically 
marketed and destined primarily 
for use through prescription by 
the Medical, Dental and Veterin- 
ary professions. 


Ciba Company Limited 


1235 McGill College Ave. 
MONTREAL 


“My Wife’s 


a good business woman” 


Suppose you were suddenly called on to administer the 
estate of some old friend, would yow like to have to 
meet all the complex tax requirements and provide the 
sound, experienced judgment needed? 


Your wife may be a good business woman, but it is not 
wise to assume that she will be able to act as your 
executrix, and deal competently with your affairs when 
you are no longer able to give guidance. 


The wiser course is to name a Trust Company as your 
Executor and Trustee—naming your wife to act with 
them, if you so desire. Will you ‘allow one of our 
experienced Trust Officers to discuss with you this, and 
any other Estgte matters, in confidence ? 


FIGHT ON! 


° 


ee ee ee 
Victory. Your fighting dollars must still do the jobs that lie 
immediately and constantly ahead! 


Once Victory is won in Europe, three important tasks remain te 
be done by your Victory Bonds: 


= the financing of the Pacific war, 
= the cost of post-war rehabilitation; 
— the control and check of inflation. 


Your purchases of Victory Bonds are a material aid and assurance 
that these tasks will be accomplished successfully! Buy more 
Victory Bonds and hold those you now have. Investing in the 
Dominion of Canada will be of the highest mutual benefit to you 
and your country. 


“B", “CC” and “D" of Oven ST. 

LAWRENCE POWER COMPA 
LOWER ST, LAWRENCE erie COM- 
PANY (hereinafter called the “COM- 
PANY”) hereby. gives notice of its 
intention to redeem and that it will 
m on the 25th day of May, 1945, 
(hereinafter called the ““Redemption 
Date”) pursuant to the terms of the 
Trust Deed executed by the Company in 
favour of THE SUN TRUST LIMITED, 
as Trustee, on the 30th of October, 1935, 
and Deeds supplemental thereto, all of 
the outstanding 5% FIRST MORTGAGE 
SINKING FUND BONDS of Series “A”, 
“BY, “C” and “D” of the Company at 
One hundred and two and three quarters 
reent (102%%), principal amounts 
ereof together with interest on said 
principal amounts accrued and unpaid to 
the redemption date at the offices of La 
Banque nadienne Nationale or its 
Agents in the cities of Halifax, Saint John, 
Rimouski, bec, Montreal, Ottawa, 
Toronto, London (Ont.), Hamilton, Winni- 
Bie option can Colas? ez, and Vancouver, at 

ho 
aaa price of any bond is 
Pn only on tation and sur- 
render thereof together with the interest 
coupons pertaining thereto maturing after 
.j the redemption date, 

Notice is further given that from and 
after the redemption date interest upon 
said Bonds shall cease and coupons for 
interest to accrue after said date shall 

me and be void. 


Dated at Rimouski, 
3945.- ; , 


PRODUCERS help by improving herds, by 
strictest sanitation and by the adoption of 
most modern methods. 


ET yy 


ea 


SOLE 
LEATHER 


ae 
/s Watertight 
AND 
Wears like iron 


DISTRIBUTORS assist by maintaining 
scientific equipment and plants, by constant 
co-operation with producers in improving 
quality and by fast service under ideal con- 
ditions. 


SILVERWOOD DAIRIES, LIMITED 


3645 


Buy Victory Bonds 
— Hold those you have! 


NESBITT, THOMSON & COMPANY 


LIMITED 
38 King Street West, Toronto 
¥ 
in the 


THE BREITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Cnt. 


P.Q., March 2lst, 


LOWER ST. LAWRENCE POWER Branches principal cities ef Canada 
7 COMPANY 


By P. E. GAGNON, 
Secretary 





















Leads Company 


Monster 
FROM 
MARS? 





MERTON DURANT 


The Canada Life Assurance 
Company announces that Merten 





. j | Durant led all its underwriters in 

Two Stories High | asada and the United Sais I 

. e months. . Durant, 

Weighs Ten Tons whe ban specialized in estate tax 

problems and employee pension 

this giant is not a lans, secured over a_ million 

M+! ae a | Sollars of business during this 

traveller from another os | riod. me. e associated with 
Actually. is just a small sec- er R. J. Trenouth’s Toron 

Gen of ae system of steel City Branch. ° 





Bist Furnace ducts ond Pi 
ing. supplied by Toronto : 
Works to one of Canada's 
largest steel manufacturing 
plants. - 

Cc tructed to close tolerance. 
% is & good example of the 
large scale, intricate type of 
steel plate construction in 
which Toronto Iron Works 


specialize 


Ht you require light or heovy 
steel plate work . .'. riveted 
or welded . . - designed. 
tabri ted and erected .- - 
you can depend on the spe 
jolized ability of Toronto Iron 
Works. Consult us without 


Income Tax Handbook 


By A. W. Gilmour, B.Com., C.A. 


A 200 page reference book 
on income and excess 
profits taxation 


Published January 1945 















hana pearance re eT 


; 


$1 per copy postpaid 


THE DOMINION 
ASSOCIATION OF 
CHARTERED 
ACCOUNTANTS 


10 Adelaide Street East 
Toronto 1, Ontario 


GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED APRIL 1, 1943 


The Province of Alberta will 
interest to bena fide holders of deben- 


pay 


tures of the above issue, at, 2%% in 
respect of the half-year ending the Ist 
day of April, 1945, being at the rate of 
$12.50 for each $1,000 debenture. 


Holders will be paid interest on 
Presentation of their debenture or 
debentures for notation thereon of such 
payment of interest, at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company, in the City of New 
York, U.S.A. 


Debentures should be accompanied by 
the usual ownership certificates required 
by the Dominion Government, as in the 
case of coupons. 


Massey-Harris 
considering ‘possible construction in | 
Chatham, Ont. of an agricultural 
implement showroom and ware- 
house. The project is indefinite as 


Ce., Toronto, is | 


Dated at Edmonton, Alberta, this 15th 
day of March, 1945. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 
(Extract from The Alberta Gazette of 
March 15, 1945; . 


oer SS PA CED FOE ERS 
TOWNSHIP OF SCARBOROUGH 

NOTICE OF INTENTION TO REDEEM CERTAIN 

DEBENTURES 


of the Township of Scarborough, dated the ist day 


yet, according 


to Vice-President 
C. N. Appleton. 


To the Holders of Debentures 


of January, 1940, and maturing in the years Dec. 15, 1975, to June 15, 1979, both 
taclusive. 
To the Holders of Debentures numbered: 

1332-40 1538-410 9 1538-496 1538-582 1654-216 1654-302 1727-139 1768-72 
1332-41 1538-411 1558-497 1538-583 1654-217 1654-303 1727-140 1765-73 
1332-42 1538-412 1538-498 1538-584 1654-218 1654-304 1727-141 1765-74 
1332-43 1538-413 1538-499 1538-585 1654-219 1654-305 1727-142 1765-75 
1333-54 1538-414 1538-500 1538-586 1654-220 1654-306 1727-143 1765-76 
3333-55 1538-415 1538-501 1538-587 1654-221 1654-307 1727-144 1765-77 
1353-56 1538-416 1538-502 1538-588 1654-222 1654-308 1727-145 1765-78 
3333-57 1538-417 1538-503 1538-589 1654-223 1654-309 1727-146 1765-79 
1333-58 1538-418 1538-504 1538-590 1654-224 1654-310 1727-147 1765-80 
1333-59 1538-419 1538-505 1538-591 1654-225 1654-311 1727-148 1765-81 
1534-29 1538-420 1538-506 1538-592 1654-226 1654-312 1727-149 1766-65 
3334-30 1538-421 1538-507 1538-593 1654-227 1654-313 1727-150 1766-66 
1382-29 1538-422 1538-508 1538-594 1654-228 1654-314 1727-151 1766-67 
1392-30 1538-423 1538-509 1538-505 1654-229 1654-315 1727-152 1766-68 
3382-31 1538-424 1538-510 1538-596 1654-230 1654-316 1727-153 1766-69 
i2382-22 1538-425 1538-311 1538-597 1654-231 1654-317 1727-154 1766-70 
3382.33 1338-426 1538-512 1538-598 1654-232 1654-318 1727-155 1766-71 
3382-34 1538-427 1538-513 1538-599 1654-233 1654-319 1727-156 1766-72 
1410-38 1538-428 1538-514 1538-600 1654-234 1654-320 1727-157 1766-73 
1410.39 1538-429 1538-515 1538-601 1654-235 1654-321 1727-158 1766-74 
1410-40 1 1538-516 1538-602 1654-236 1654-322 1727-159 1766-75 
3410-41 1538-431 1538-517 1538-603 1654-237 1654-323 1727-160 1766-76 
1410-42 1538-432 1538-518 1538-604 1654-238 1694-41 1727-161 1766-77 
1416-43 1538-433 1538-519 1538-605 1654-239 1694-42 1727-162 1766-78 
1410-44 1538-434 1538-520 1538-606 1654-240 1694-43 1727-163 1766-79 
3410-45 1538-435 1538-521 1538-607 1654-241 1694-44 1727-164 1766-80 
1410-46 1538-436 1538-522 1538-608 1654-242 1694-45 1727-165 1766-81 
1410-47 1538-437 1538-523 1538-609 1654-243 1694-46 1727-166 1766-82 
1410-48 1538-438 1538-524 1538-610 1654-244 1694-47 1727-167 1766-83 
1410-49 1538-439 1538-525 1538-611 1654-245 1694-48 1727-168 1766-84 
1410-30 1538-440 1538-526 1538-612 1654-246 1694-49 1727-169 1766-85 
3410-51 1538-441 1538-527 1538-613 1654-247 1694-50 1733-48 1766-86 
1491-27 1538-442 1538-528 1538-614 1654-248 1634-51 1733-49 1766-87 
1481-28 1538-443 1538-529 1538-615 1654-249 1694-52 1733-50 1766-88 
3491-29 1538-444 1538-530 1538-616 1654-250 1694-53 1733-51 1766-89 
1491-30 1538-445 1538-531 1538-617 1654-251 1694-54 1733-52 1766-90 
1500-136 1538-446 1538-532 1538-618 1654-252 1694-55 1733-53 1766-91 
1506-137 1538-447 1538-533 1538-619 1654-253 1694-56 1733-54 1766-92 
1500-138 1538-448 1538-534 1538-620 1654-254 1694-57 1733-55 1766-93 
1506-139 1538-449 ' 1538-535 1538-621 1634-255 1694-58 1733-56 1766-94 
1508-140 1538-450 1538-536 1538-622 1654-256 1694-59 1733-57 1766-95 
1500-141 1538-451 1538-537 1538-623 1654-257 1694-60 1733-58 1766- 
1500-142 1538-452 1538-538 1538-624 1654-258 1694-61 1733-59 1766-97 
3500-143 1538-433 1538-539 1538-625 1654-259 1694-62 7 1766-98 
1500-144 1538-454 1538-540 1538-626 1654-260 1694-63 1733-61 1766-99 
1500-145 1538-541 1538-627 1654-261 1694-64 1733-62 1766-100 
1500-146 1538-456 1538-542 1538-628 1654-262 1694-65 1733-63 1766-101 
1500-147 1538-457 1538-543 1568-40 1654-263 1694-66 1733-64 1766-102 
1500-148 1538-544 1568-41 1654-264 1727-101 1733-65 1766-103 
1500-149 1538-459 1538-545 1568-42 1654-265 1727-102 1733-66 1766-104 
1500-150 1538-460 1538-546 1568-43 1654-266 1727-103 1733-67 1766-105 
1500-151 1538-461 1536-547 1568-44 1654-267 1727-104 1733-68 1766-106 
1500-152 1538-462 1538-548 1568-45 1654-268 727-105 1733-69 1766-107 
2500-153 1538-463 1538-549 1568-46 1654-269. 1727-106 1733-70 1766-108 
1500-154 1538-464 1538-550 1568-47 1654-270 1727-107 1733-71 1766-109 
1500-155 1538-465 1538-551 1568-48 1654-271 1727-108 1733-72 1766-110 
1500-158 1538-466 1538-552 1568-49 1654-272 1727-109 1733-73 1766-111 
1500-157 1538-467 1538-553 1568-50 1654-273 1727-110 1733-74 1766-112 
1300-158 1538-468 1538-554 1568-51 1654-274 1727-111 1733-75 1766-113 
1500-159 1538-469 1538-555 1568-52 1654-275 1727-412 1733-76 1766-114 
1590-169 1538-470 1538-556 1568-53 1654-276 1727-113 1733-77 1766-115 
1500-161 1538-471 1538-557 1568-54 1654 -277 1727-114 1765-47 1766-116 
1500-162 1538-472 1538-558 1568-55 1654-278 1727-115 1765-48 1776-23 
1500-163 1538-473 1538-559 1568-56 1654-279 1727-116 1765-49 1776-24 
1500-164 1538-474 1538-560 1568-57 1654-280 1727-117 1765-50 1776-25 
1300-165 2538-475 1538-561 1569-25 1654-281 1727-118 1765-51 1776-26 
1508. 166 1538-476 1538-562 1569-26 1654-282 1727-119 1765-52 1776-27 
1506-167 1538-477 1538-563 1569-27 1654-283 1727-120 1765-53 1776-28 
1506-168 1538-47. 1538-564 1569-28 1654-284 1727-121 765-54 1776-29 
1500-169 1538-479 1538-565 1569-29 1654-285 1727-122 1765-55 1776-30 
1506. 170 1538-480 1538-566 1569-30 1654-286 1727-123 1765-56 1776-31 
1500-171 1538-481 1538-567 1569-31 1654-287 1727-124 1765-57 1776-32 
1500-172 1538-482 1538-568 1569-32 1654-288 1727-125 1765-58 1776-33 
1500-17 1538-483 1538-569 1569-33 1654-289 1727-126 1765-59 1776-34 
1538-388 1538-484 1528-570 1634-204 1654-290 1727-127 1765-60 1776-35 
1538-398 1538-485 1438-571 1654-205 1654-291 1727-128 1765-61 1776-36 
1538-400 538-486 1438-57 1654-206 1654-202 1727-129 1765-62 1776-37 
1538-401 1538-487 1538-573 1654-207 1654-283 1727-130 1765-63 1776-38 
1538-402 1538-488 1538-574 1654-208 1654-204 1727-131 1765-64 1776-39 
1538-463 1538-489 1538-575 1654-209 1654-295 1727-132 1765-65 1776-40 
1538-404 1538-460 1538-576 1654-210 1654-296 1727-133 1765-66 

1538-405 1538-491 1538-577 1654-211 1654-297 1727-134 1765-67 

1538-406 1538-492 1538-57 1654-212 1654-298 1727-135 765-68 

1538-407 1538-492 1538-579 1654-213 1654-299 1727-136 1765-69 

1538-408 1538-494 1538-580 1654-214 1654-300 1727-137 1765-70 

3538-409 1538-495 1538-581 1654-215 1654-301 1727-138 =. 1765-71 


Issued under Plan for the readjustment and reorganization of certain debenture 
indebtedness of the Corporation of the Township of Scarborough. 

TAKE NOTICE that By-law No. 3277, passed on the 26th day of February, 1945. 
Pursuant to the said Pian, the Council of the said Corporaticn has authorized and 
Girected the redemption of the above numbered debentures on the 15th day of June. 


| for a 5% bond would mean a cost 





INVESTMENTS 
Moose Jaw Bondsto Rise? 


swamped with wire orders. Under 
present conditions of limited work- 
ers available, brokerage offices find 
it almost impossible to handle the 
business offered. . 


The possibility of a price apprecia- 
tion in City of Moose Jaw, Sask., 
bonds if the proposed reorganiza- 
tion plan is approved, is seen in 
financial circles. Currently the 
4%4’s are quoted around $102 bid to 
$105 asked, the 5’s at $103 bid to 
$106 asked and the 544’s at $104 bid 
to $107 asked. 

Taking the 5’s for an example 
there would be at least $40 of inter- 
est arrears* per $100 bonds, Under 
the plan 40% of these arrears or 
$16 would be paid in cash and a new 
15-year debenture, dated Jan. 1, 
1946, bearing interest at 3% for first 
five years and 3%% thereafter, 
would be issued. Deducting the cash 

ayment from a price of say $106 






























for the new bond of about $90 which 
would yield roughly about 4.30%. 
But dealers point out that a debt 
retirement fund of $2,240,000 is to 
be established. It is felt that the 
use of this fund to:retire debentures 
will soon raise their market value 
to their call price of par as only 
$3,519,290 of debentures are to. be 
outstanding. Further it is mention- 
ed that the city’s net debt will be 
only $1,279,290 or $52.5 per capita, 
based on the estimated population 
of 24,400—a fairly low debt. 
However, the plan will require 
the consent of the individual bond- 
holders who are scattered all over 
the country and many of whom are 
in Great Britain. It is understood 
that the British holders in the past 
have opposed other settlements 
which were not as favorable to the 
city as this plan because they felt 
the terms too favorable to Moose 
Jaw. Consequently it is not known 
whether they will be agreeable to 
accept this plan. Further, the pay- 
ment on account of interest arrears 
will be subject to income taxes. 
Investors are evaluating these fac- 
tors in setting a price on the bonds. 


*Assuming interest arrears for eight 
years. The actual amount of arrears de- 
pends on the date of the ast 1937 coupon 
which was cashed. i 


Mount Royal Hotel 

The annual report of Mount Royal 
Hotel Co. revealed that “a resolu- 
tion was passed recommending that 
consideration be given as soon as 
possible to the payment of a divi- 
dend on the company’s shares.” 
Reports in financial circles indicate 
that the stock is likely to be placed 
on a $1 divdend basis at the annual 
meeting. 

The stock is currently selling 
around $12 bid to $13 asked and 
would yield about 7.70% at $13 on 
a $1 dividend. At the end of 1944 
the stock was quoted about $6 bid 
to $7 asked so that it has had a fair 
rise in anticipation of dividend 
action. 

Another group !s reported to have 
made an offer to purchase control 
from the present interests, who 
have just acquired control, at a 
price above the current market for 
the stock. However, the offer is said 
to have been turned down. 

* * s 
Distillers oe 

Negotiations have been under 
way recently between officials of 
Distillers Corp.-Seagrams, Ltd., and 
Wall Street banking interests, on 
possible sale on the New York mar- 
ket of new debentures, designed 
primarily to provide funds for the 
bank debt incurred in connection 
with the purchase by Distillers of 
Frankfort Distilleries, Inc, 

Unofficial reports have indicated 
that the new issue is likely to be for 


‘an amount of $50 millions. Ass of 


July 31, 1944, the company carried 
as a current liability $29 millions of 
notes payable under a $75 millions 
bank credit agreement, entered into 
Jan. 24, 1944, with a group of 23 
banks. It is believed possible that 
arrangement for funding the bank 
debt may be wound up by the end 
of this month, and the necessary 
details filed with the S.E.C, at 
Washington. 

Public offering is not expected be- 
fore the end of April or early in May. 
New York financial interests are 
talking 15 year 3%% bonds for the 
issue, , 

The possibility that any new issue 
might be for an amount well in 
excess of needs in connection with 
bank debt funding is reported ‘to be 
based on the idea that the company 
might wish extra cash to permit 
further acquisitions if opportunity 


should arise to make new purchases | 


on favorable terms. 
s 


Dollar-a-Year Executives 
Appearance of a dollar-a-year ex- 
ecutive in private industry is re- 
ported in the United States. Because 
of the tax laws, Frank Phillips, 
chairman of the Phillips Petroleum 
Co., has notified stockholders that, 
effective Feb. 1, 1945, he reduced his 
salary to $1 a year from $50,000. Mr. 
Phillips explained that when his 
other income was taken into con- 
sideration he actually received only 
$309.36 from his salary as chairman 
of the company after Federal and 
Oklahoma income taxes had been 
paid. He said that he did not see 
why the company should pay him 
$50,000 a year when he received 
such a small benefit. 
. * 
Montreal Market 
In Montreal, where always in the 
past chief trading interest has been 
in the industrials with normally in- 
terest in mining stocks relatively 
light, there recently has developed 
an enthusiasm for mining stocks 
not seen in many years. Montreal 
brokerage firms — none of which 
makes a specialty of mining stocks 
—report that they are being flood- 
ed with orders and enquiries for 
| this group of securities, with par- 


1945. Upon presentation and surrender of each debenture at the principal office of ticular interest shown in the s0- 
the Canadian Bank of Commerce, in the City of Toronto, on the 15th day of June, | Called “penny” issues. .Much of the 


1945, the person entitled thereto will receive payment of the principal amount 
thereof, together with accrued interest to that day. 


From and after the 15th day of June, 1945, interest on the principal of the deben- 


o,. 


tures se to be redeemed shail cease to accrue. 
Dated at the Towaship of Scarborough, this Ist day of March, 1945. 
JAMES O. KESSACK, 


Treasurer of the ration 
@f the Township a 'Sarirough. 





trading has been switching from 
‘industrials to mines. 

Not only has trading volume in 
mining securities on the Montreal 
exchanges multiplied in volume, 


| 
| 


but -wires to -Befohto -have’ been 


a 


been forced to keep their staffs 
working until after 8 o'clock at 
night to record the business and | ; 
keep the books straight. In many 
offices have appeared notices stat- 
ing that “no new mining accounts 
will be accepted.” 


there was a considerable Montreal 
interest—for instance the jump in 
Joliet-Quebec to $1.15 from 10 centc 
a month ago, and in Quemont to 
$7.50 from 30 cents during the same 
period—has much to do with the 
rush of public interest in mining 
trading lately, according to brokers. 


Saskatchewan Bonds 


THIS WEEK 


This week the larger firms have 


Rise in several stocks in which 


Present wotking difficulties are 
considered bad enough, but if the 
present trading boom continues fi- 
nancial staffs shudder to think what 
they will be in a few weeks’ time 
when personnel is depleted for 
government loan work. 


Investors are wondering what the 
Province of Saskatchewan will do 
about its $2,250,000 maturing 4144’s 
on July 2, 1945. These bonds are 
payable in U. S. or Canadian funds 
or in sterling. Last year institutional 
holders of maturing bonds took new 
3%% bonds in order to enable the 
province to meet its maturity. It 
seems unlikely that they will do 
the same this year. Pending settle- 
ment of this question little interest 
is being evidenced in Saskatchewan 
bonds, 


Province of Quebec 
The new refunding issue of $15 
millions Province of Quebec 2% 
bonds offered in New York to pro- 
vide funds for redemption of a like 
amount of 44%% bonds, was over- 
subscribed quickly, and the bonds 
soon after the offering were being 
quoted in New York at a slight pre- 
mium. 
nfs B 


Dominion W oollens 

The common stock of Dominion 
Woollens & Worsteds Ltd., selling 
around $8% per share, is being 
regarded favorably in certain quar- 
ters. The reason given is that the 
company is expeeted to bring out 
a good statement showing the 50 
cent dividend well earned and good 
working capital. Earnings of around 
$1.25 a share are expected according 
to reports in financial circles. 

It is pointed out that at $84 
the stock returns about 6% on the 
basis of the 50c dividend. The 1944- 
45 price range has been from a high 
of $8% to a low of $3%. 

Strength has been evident re- 
cently in the 5% debentures due 
1964 of Dominion Woollens which 
are currently quoted around $9612 
bid to $97% asked. The current 
price compares with a quotation of 
around $93% bid to $964 asked at 
end of 1944 and to a price of $89 bid 
to $91 asked in March 1944 shortly 
after their issuance. 

* * 


International Nickel 

Blue Ridge Corp., a United States 
investment company, shows that its 
holding of International Nickel 
common stock has been reduced by 
8,300 shares during 1944 to amount 
to 18,200 shares at Dec. 31, 1944. 

International Nickel is currently 
selling in Canada around $33 a 
share to yield about 4.57% on the 
basis of a $1.60 annual dividend which 
is paid in U. S. funds. The stock has 
ranged in 1944 and 1945 to date 
between a high of $37% to a low of 
$28 per share. 

Some brokers recommend pur- 
chase of this stock on the basis that 
it gives now a fair income return 
and that over a period of years they 
expect a fairly substantial market 
appreciation. 

Net profit for 1944 was equivalent 
to $1.71 per share. The annual report 
states that there are no serious re- 
conversion problems, that it expects 
commercial sales of nickel will con- 
tinue to expand and that there will 
be an expanding market for the roll- 
ing mill products. 


“ee 


INDUSTRIALVALUATION CO, 
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APPRAISERS 


An Authority on Physical 
Values in Canada 


INDUSTRIES — PUBLIC UTILITIES 
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HOTELS INSTITUTIONS, etc 
All Industrial & Commercial Properties 


PLateau 5034 
1111 Beaver Hall Hill 


MONTREAL 








GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED APRIL 1, 1936 


The Province of Alberta will pay 
interest to bona fide holders of debentures 
of the above issue at 3 per cent in 
respect of the half-year ending the Ist 
day of April, 1945, being at the rate of 
$15 and $7.50, respectively, for each $1,000 
and $500 denomination. 


Holders will be paid interest as stated 
on presentation of their debenture or 
debentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Domin- 
jon of Canada.’ Debentures should be 
accompanied by the usual ownership 
certificate required by the Dominion 
Government as in the case of coupons. 


Dated at Edmonton, Alberta, this 15th 
day of March, 1945. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


from The Alberta 
March 15, .1 


(Extract Gazette of 
















VICE-PRESIDENT 


W. J. Aikens becomes vice-presi- 
dent of Brantford Roofing Co. 





He ‘is a Toronto lawyer. 





Unshrinkable 


Woollens Soon 


York Knitting Subsidi- 

ary Owns Sole Canadian 

Rights of New Process 
York Unshrinkable Wools Ltd., 


new, wholly owned subsidiary of 
York Knitting Mills Ltd., announces 
ownership of sole Canadian rights 
of a “revolutionary process where- 
by woollen goods .can be made ab- 
solutely unshrinkable.” Right now 
the entire plant.‘in Toronto is de- 
voted to production of military 
goods and as long as the Govern- 
ment requires to use the plant there 
will be no civilian production, The 
Financial Pest is advised. 


“Kroy” will be the trade name 


given the processed woollen goods 
when available and any manufac- 
turer will be able to have his goods 
processed either in the “tops” or 
“piece-goods” stage in the Toronto! 


factory. 


Near-magic qualities are attri-| 


buted to the new process by many 
who have ‘seen results. Officials of 
York Unshrinkable Wool claim that 
goods so processed: 

1. Are “absolutely and perman- 
ently” unshrinkable, whether com- 
posed of wool alone or woven of 
wool and other fibres; 

2. Retain all the “fine” charac- 
teristics of wool, such as elasticity, 





softness; 

3. Take a_ brighter, 
dye; 

4. Wear longer. 


“sharper” 


While no figures are available as | 


to the extra cost entailed in pro- 
cessing, an official of York Un- 
shrinkable Wools claims it to be 
very small in relation to the extra 
wear to be derived from the treat- 
ed woollen goods. 

Though several nonshrink pro- 
cesses have been announced during 
the last several years they have 
either proved not sufficiently ef- 
fective or commercially impractic- 
able, it is stated. 

J. H. McLauchlan, a Scottish sci- 


| entist, made the Kroy discovery 


after years of research and passed 
on the “secret” process to the 
British Government, which has 
made wide use of it in this war. 








—_—_—_—_—_—_—— 
GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED OCTOBER 1, 1941 : 


The Province of Alberta will pay 
interest to bona fide holders of deben- 
tures of the above issue at the rate of 3 
ee) cent per annum in respect of the 
alf-year ending April ist, 1945, being 
at the rate of $15.00 and $7.50, respec- 
aren: for each $1,000 and $500 denom- 
nation, 


Holders will be paid interest as stated 
on presentation of their debentute or 
debentures for notation thereon of such 

yment of interest at any branch of the 
mperial Bank of Canada in the Domin- 
ion of Canada. Debenturgs should be 
accompanied by the usual ownership 
certificate required by the Dominion 
Government as in the case of coupons. 


Dated at the City of Edmonton, in the 
Province of Alberta, this 15th day of 
March, 1945. 

(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
March 15, 1945) 






WHAT'S HAPPENED TO YOUR WAR SAVINGS, 
~ TIM? IT'S A LONG TIME SINCE YOU 
\\ BOUGHT A CERTIFICATE 








Expect 3 Years 
Good Exports 
For the Millers 


No Dividends For Maple | 


Leaf Milling For Some 
Time Says President 


At least three years of good ex- 
port business can be expected, stated 
D. C. MacLachlan, president of 
Maple Leaf Milling Co. at annual 
meeting, but after that it would only 
be a guess to try and predict what 
may happen to exports. Canada is 
very dependent on wheat exports, 
and of course, this means flour as 
well, and it is hoped that some form 
of international exchange will be 
worked out so as to enable Canada 
to export farm products freely. But 
Mr. MacLachlan stated it cannot be 
done without increasing imports. 
Statistics show that the Dominion 
has always been more prosperous 
when our imports were high, be- 
cause that created credit for ex- 
ports, he declared. 


Results for the first six months 
of the current milling year have 
been practically the same as for the 
corresponding period of last year, 
Mr. MacLachlan informed the share- 
holders, and the financial statement 
for the fiscal year ended July 31, 
1944, was the best and cleanest re- 
port in the history of the company. 


In Mr. MacLachlan’s opinion it) 
will be some time yet before divi- | 


dends should be paid. The outstand- 
ing 542% bonds should be further 
reduced and at an opportune time 
refunded at a rate of interest more 
in keeping with present-day rates, 
he feels, before dividends could 
prudently be considered. He pointed 
out the marked improvement which 
has taken place in the financial posi- 
tion of the company in the past few 
years. 


Business of Maple Leaf Milling 
Co. has changed considerably dur- 
ing the past six years and is not 
now so dependent upon milling as 
a diversified line of products has 
b@en well established across Can- 
ada. In this connection Mr. Mac- 
Lachlan mentioned the jute and 
cotton bag subsidiary, Ontario Bag 
Co., increase in the packaged cereal 
business and other products which 
are sold from coast to coast. The 


manufactured seed business has 


kept pace with the increase in the 
population of hogs and other live- 
stock, he stated. 





General Steel Wares, Ltd., has 
declared a quarterly dividend of 
20 cents a share on the common 
stock, payable May 15 to stock of 
record April 17, thus placing the 
stock on an 80-cents annual divi- 
interim 
dividends were paid, with total pay- 
ments during the last four years 


dend basis. Previously, 


50 cents each year. 








| STILL NEED A FEW 
STAMPS FOR THE 
NEXT ONE 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. 


Limiteoe 


MONTREAL 


TORONTO 


WINNIPEG 


rienced Specialists in Collecti ainin d 
ae \BaclovseGusleves Relations Preane er 
BURDICE A. TRESTRAIL 


Industrial Relations Counsel 
$1 King St, West, Toronto 1, Ontario 


our armed forces 
has not sounded 





“Cease Fire!” 
| “Cease Fire’ has not yet sounded for 


overseas. And it 
for us at home. 


We must continue to support our fight- 
ing men until the very end of hostilities. 


Get ready to buy Bonds of 
the Eighth Victory ‘ Loan. 


ij] W. C. Pitfield & Company 
mited 
Sea 


Toronto 


& 
i e 


| alifax 
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Our Latest Investment List 


Offers a broad range of higher yielding 
securities and also contains a complete 
list of bonds and preferred stocks 
recently called for redemption. 


Write or telephone for a copy. 


HARRISON & COMPANY 


LIMITED 


66 KING STREET WEST, TORONTO 


Telephone: WAVERLEY 1891 





Saint Jobu 





GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provi’ed) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATIGN 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY: IN THE WORLD” 


A STAMP A WEEK ? 


JOHN LABATT LIMITED 
"Condon Ce _ 


Ottawa Vancouver 





TORONTO 2, ONTARIO 








© nets eerie nates 





ARENT YOU BUYING 








SAVE FOR PEACE! 


War Savings are your bid 
for victory ss s your e 
inthe re Se: regular pro- 
gramme 0 ng stamps 
and cortlicates is the best 
way to save: And your 
dollars are being put to the 
very best use there is ; : : 
hastening the day of final 
victory: Are you buyin 
War Savings Stamps an 
Certificates regularly? 




















































































The Editorial Page ; 


Let’s Be Frank With Russia 


The postwar relationship of the United States, 
Britain and Russia is the world’s most important 
single factor for everybody now living, for our 
children and for generations to come. If those 
relationships are bad, heaven is our only hope. 


The enormous importance of that problem for 
the future is our reason for commenting here on 
William .A. White’s new book, “Report on the 
Russians,” which has been so widely publicized 
by the protest against it of a group of American 
writers. (Published in Canada by McLeod, $3.75.) 

Among the signatories to the protest are profes- 
sional left wingers, writers who have been sta- 
tioned in Russia and presumably hope to go back 
to work there, and writers who hope to keep the 
Soviet door open to them. 


This is a very relevant point in view 6f the fact 
that so far Russia admits only those newsmen and 
writers whose published works include no criti- 
cisms of the “Soviet, nothing offensive to the 
propaganda ministry—in short, the door is open 
only to writers expected to be enthusiastic co- 
operators with the propaganda officials. This edi- 
torial, for instance, will be added to our black 
marks and will be another reason against us being 
permitted to visit the Soviet. 


Since only a small number of. writers have a 
working record satisfactory to Soviet eyes, the 
Soviet stamp of approval is an extremely valuable 
piece of writer’s capital equipment. We don’t 
find it particularly surprising then nor significant 
as to the qualities of the White book that when 
the National Council of American-Soviet Friend- 
ship Inc. went out to collect signers of a protest, 
it was successful in “putting the bee” on an im- 
pressive list of names for a protest which on careful 
reading is a very “milk and water” comment and 


The Real Danger to .Peace 

Danger to world peace in the next decade or so 
will not come from the vanquished in this war, 
but from a possible conflict among the big three 
powers asserts a Washington news commentator. 
That blunt statement may come as a surprise to 
some Canadian readers, but on examination there 
will be found sound common sense to back it up. 

Germany emerged from the last war with its 
industrial capacity unscratched. In fact the war 
strengthened that capacity, broadening it and 
renewing it. ‘ 

Contrast the situation this time. 

Factories and transportation systems have been 
completely destroyed. It will take years to re-_ 
build them if some of them are ever to be re- 
built. The same will be true of Japan before this 
conflict is over. 

We will have to watch Germany and Japan, 
but provided we do this intelligently, there will 
be little to fear from that quarter. The real 
menace, as this Washington observer points out, 
would be a serious rift among the victors, and 
especially any that might tend to throw one of 
our main allies into an alliance with either 
Germany or Japan. That danger must be avoided 
at all costs. 


It can be avoided if present wartime co-opera- 
tion is continued into the peace. It can be con- 
tinued provided each of the big powers takes the 
other into its fullest and frankest confidence. A 
real and permanent understanding between Great 
Britain, the United States and Russia is absolutely 
essential if the world is to be rid of war. 


World Trade is Vital 


If the great powers cannot restore and create 
new world markets, following the conclusion of 
this war, then Canada must set about revising its 
internal economy on the development of new 
industries, Gilbert Jackson, noted economist, 
pointed out at a Toronto meeting last week. That 
is quite true and Mr. Jackson was right in urging 
preparation for such a contingency, but the out- 
look would be grim if we are forced to meet it. 


It is difficult indeed to picture this country 
without a major export trade. Our whole economy 
is based upon it and after this war with enlarged 
capacity in agriculture, mining, forestry and 
manufacturing, exports will be more vital than 
ever before. Mr. Jackson: performed a public 
service when he emphasized that point. 


With our diversity of raw materials and in- 
dustries, Canadians probably could exist without 
the rest of the world to a better extent than many 
other countries, but at best it would be only an 
existence. We have tremendous surpluses in 
wheat, meat, metals, forest products and fish. We 
could develop further big surpluses in many 
manufactured products, especially those which 
can come from the same plants that have devel- 
oped and expanded in this war. By trading with 
the rest of the world, these surpluses which we 
do not need, for goods not grown or produced in 
Canada, we raise the living standard of every 
citizen. Only in this way is there any hope of real 
prosperity. 

Canada’s biggest stake in the world readjust- 
ment to follow this war is peace combined with 
trade. 


Not Enough Stock Selling 


What's wrong with stock selling? 

Nothing in our opinion, except that too little 
aggressive stock selling is done by firms which 
deal honestly with .the public, which employ 
only reputable salesmen and which are sincerely 
concerned with the longer-term welfare of the 
enterprise they sponsor and of their clients. 

And currently, far too much of the aggressive 
selling is being done by gangs of fly-by-night 
hoodlums who pervert perfectly good selling 
techniques with their representations and their 
fraudulent schemes. : 

Canada needs more mines. She needs more 
business enterprises. She needs more Canadians 
with the imagination and drive to build busi- 
nesses. The joint stock organization provides the 
means of mobilizing adequate funds, gives a 
group of citizens participation in the enterprise, 
a voice in its management, a stake in the business 
community. : 

Life insurance is aggressively sold and look at 
the immense economic and ‘social benefits of that 
selling. The immensely successful work of the 
National War Finance Committee with victory 
bonds is another demonstration of the national 
benefits of good aggressive selling, 

Yet when it comes to stocks and bonds the 
investment fraternity in general tends very much 
to the attitude that the use of modern selling tech- 
niques for reaching the public at large is wrong 
or beneath its dignity or not worth the trouble. 

It isn’t aggressive stock selling that’s wrong. It’s 
the misuse of aggressive selling. We think the 
financial community would help all Canada and 


which says very little that isn’t equally applicable . 
to every travel book ever written, 

Eric Johnson, head of the U. S. Chamber of 
Commerce, and White's travelling companion on 
the Russian trip, gave the Associated Press his 
reaction to the book. In view of the fact that 
hardly any two people see the same thihg in the 
same way or react the same way to it, Johnson’s 
worst charge to the effect that in his opinion 
White overestimates the bad and underestimates 
the good in Russia is not a very serious criticism. 

Our future relations with the Russians are going 
to be very much better if we clearly recognize cer- 
tain basic differences between us. Free speech 
and free press are basic to democratic societies, 
seldom though the reader may.pause to appraise 
the importance of those rights to him personally. 
Russia completely controls speech and controls the 
press. : 

In the relations between the democratic coun- 
tries and Russia, we might just as well recognize 
that Russians know everything about us—our mili- 
tary activities, our economic strengths and weak- 
nesses, the sentiment of our people. But about 
Russia we only know what facts and what version 
of the facts they choose to let us know. 


Sure, it’s unsatisfactory and completely one- 
sided. As Walter Lippman points out in his bril- 
liant book, “U. S. War Aims,” this difference be- 
tween the Russians and ourselves in the exchange 
of public information is tomorrow's most crucial 
problem. 

We cannot think it is best for Russia, for us or 
for the citizens of tomorrow, that we should let the 
professional Soviet boosters among us get us con- 
stantly into a fever of perturbation and sweat on 
the avowed grounds that “Russia won’t like that.” 


itself if it took a straight, frank,.1945 look at its 
selling techniques, at its opportunities, as well as 
its social and economic responsibilities, and did 
something about it. 

The New York investment firm, Merrill Lynch, 
Pierce, Fenner and Beane, adopted aggressive sell- 
ing to the public threé years ago and.got some 
20,000 new accounts. In 1943 some 48,000 new 
accounts came in arid in 1944 some 46,000 new 
accounts were produced. 


Low Pay Can Be Poor Economy 


Once wartime salary and wage control is re- 
moved the Federal Government should get busy 
on an overhaul of deputy minister salaries. 

As indicated in The Financial Post - recently, 
this question has now been raised with the appoint- 
ment of M. W. Mackenzie as Deputy Minister of 
Trade and Commerce at $12,000, a year. This is 
$3,000 more than his predecessor, Dana Wilgress, 
received. It is matched by only one other salary 
on the official deputy minister list, that of Dr. 
W. C. Clark, Department of Finance. 

At present there is little rhyme or reason about 
deputy minister salaries. Some very good men 
are obviously underpaid. Others, because perhaps 
of seniority that has little to do with the present 
importance of the department, may be overpaid. ' 

One group at Ottawa argues that all deputies 
should receive the same salary. Such a plan could 
not possibly be justified so long as a score of 


persons, many holding far from responsible posi- 


tions, are entitled to the rank of deputy minister. It 
might only be justified if the number of full- 
ranking deputies were to be reduced.to perhaps 
ten or a dozen, with other senior administrative 
officials given a different rank. 

What is really needed is a salary scale for senior 
government officers which is commensurate with 
the responsibilities many of them now hold. Only 
in this way will men of ability and competence be 
attracted into the service. 

Government has become very big and complex 
business. It is poor economy for us as citizens . 
to do with anything less than the best. 

But while the wage and salary ceiling exists, 
government should practice what it preaches. 


How Many Jobs Do You Offer? 

Whaley Eaton Service reports that a U. S&S. 
industrialist is suggesting that, while Government- 
owned plant should be leased on competitive bids, 
the bids should not be in terms of money, but “in 
terms of the number of jobs which each bidder 
would guarantee to provide.” The bidder «would 
put up nothing more than the operational capital 
for, say, a year or possibly merely a performance 
bond. 

One argument advanced for this scheme is that 
it would prevent the acquisition of plants for the 
purpose of closing them down. 

All such novel devices which promise to foster 
high levels of employment have their attraction. 
In Canada, all major parties are committed to 
“full employment” policies. The public temper of 
our time will not again tolerate mass unemploy- 
ment. 

But there is something very much more im- 
portant and infinitely more rewarding in providing 
jobs for all the Canadians who after the war will 
require them than special devices and fresh re- 
straints like that suggested by the U. S. indus- 
trialist. 

That is making enterprise attractive; providing 
the incentive to expand business or start new 
business. That means fostering a business climate 


in which enterprise has a reasonable chance of © 


success; giving the enterpriser reasonable assur- 
ance that the rules of theygame won't be changed 
while the game is in progress and that his busi- 
ness will not be crippled or killed off by govern- 
ment decree or an overload of taxes some years 
hence just as it is about to arrive at the point of 
success, : 


The Financial Post’s 
Platform for Canada 


1, Efficient concentration of manpower and fe-' 


sources on prosecution of the war until victory. 
is complete. : 


j 
2. Overhaul of our tax system to stimulate em- 
ployment, encourage enterprise, reward thrift. 


3. Full participation by Canada in world action 
to ensure peace and promote world trade. 


4. Aggressive salesmanship for Canadian products 
in world markets. 


6. Planning now for postwar by government and 
business to ensure high levels of employment 
and to improve social standards through indi- 
vidual initiative and competitive enterprise. 


6. Disposal of surplus war assets in a manner most 
conducive to business expansion, high employ- 
ment and maximum return to the public purse. 


7. Ending of warttme regulations and dispersal 
of wartime bureaus as swiftly as the main need 
for which each was originally. created .has 
passed. 


8. Highest possible efficiency and economy in 
both public and private affairs. 


Post 
 Seripts 


To Weld Service Clubs 


Choice of genial, friendly Hal A. 
Rogers, 46-year-old Toronto publish- 
er, to chair the new National Advis- 
ory Council of Servicé Clubs of 
Canada, _ brings 
the Kinsmen 
club founder 
and Milk-for- 
Britain _ chair- 
man into Na- 
tional focus 
again, This 
council, organ- 
ized February 
28, at the Fed- 
eral Govern- 
ment’s request, 
will correlate 
postwar service 
work for 30,000 
Canadian  serv- 
ice clubmen, 
will work close- 
ly with government authorities in re- 
habilitation plans, will eliminate 
overlapping, duplication. 

To British youngsters Rogers could 
be plain Mr, Milkman, for, heading up 
the Kinsmen Milk-for-Britain fund, 
he watched the first lonely dime 
grow to a towering total of $2.5 mil- 
lions. He saw, too, his foundling club 
wax in national stature to the leader 
in its field in civic. war support. 


But Rogers does not intend his 
clubmen to rest on their oars. The 
' Federal Government wants the flow 
of milk to go on to needy English 
youngsters. Kinsmen are in accord 
and Milkman Rogers will keep the 
Stream going as long as the public 
backs him up. 

‘Hal Rogers’ postwar plans for 
Kinsmen include building a fund to 
fight infantile paralysis—a parallel 
to President Roosevelt's annual 
march-of-dimes, The plan will likely 
be adopted at the annual convention 
in Montreal next August, and funds 
would be for research, hospitalization, 
transportation, and rehabilitation of 
patients. Last Fall, Kinsmen’s Hal- 


lowe’en Shell-out brought $250,000 ° 


for Milk-for-Britain, and this source 
would be the basis for infantile 
paralysis funds, in the Rogers’ plan. 
Hal Rogers was born in London, 
Ont., just before the turn of the 
century, attended London schools, 
and at 15 was ledger keeper in the 
Home Bank of Canada, Thorndale, 
Ont. At 16, he moved to Hamilton, 
entered wholesale business. in the 
plumbing and heating industry. 


Then young Rogers, a tall, lanky, 
blue-eyed boy, went off. to war with 
the Argyle and Sutherland Highland- 
ers, and was severely wounded at 
Amiens, 1918. He rejoined the Ham- 
ilton firm a year later as a salesman, 
and some months later, launched 
the first Kinsmen club in Hamilton. 
Today, there are 138 clubs, 137 in 
Canada, one in Newfoundland, and 
5,000 members. 


Hal Rogers’ father, Charles F. 
Rogers, manager, Empire Brass 
Manufacturing Co., Hamilton, and a 
member of Hamilton’s Rotary club, 
gave his son’s club its name because 
his favorite author, Mark Twain, was 
a member of a New York writers’ 
club, called Kinsmen. 


Rogers is a “natural” service club 


yman. He is fond of children and 


young people, and is active in com- 
munity affairs, despite the load he 
carries as Kinsmen head, travelling 
all over Canada and Newfoundland, 
speaking in every town and city of 
any size, at dinners and oyer the 
radio, He is vice-chairman ‘of the 
Village of Forest Hill’s Board of 
Education, has been active in boys’ 
work, as Daddy to the Hamilton Boy 
Municipal Council. He is a life 
member of a Hamilton boys’ service 
club. Rogers is a Mason, member of 
Eaton Memorial church, and an 
elder on its board of sessions. 


Rogers will bring to his new task 
own eagerness and industry. His 
recipe for club success does not 
provide for members being merely 
adept at knife-and-fork manipula- 
tions, but it calls for definite ob- 
jectives and ideals that appeal to fel- 
lows who want action, put a prem- 
ium on performance. 


Cartoon by Grassick. 


SETTING A GOOD EXAMPLE 


Forest Preserver 

It is generally expected that when 
the British Columbia Government sets 
up a separate forestry department 
shortly the present chief forester, 
Chauncey D, Orchard, will be deputy 
minister. He is 
highly rated as 
an administrator 
and has a long 
practical experi- 
ence plus tech- 
nical training, 

Orchard mov- 
ed to B. C, from 
his native New 
Brunswicka 
quarter of a cen- 
tury “ago and 
joined the gov- 
ernment service 
as a junior for- 
ester in the sur- 
vey branch. He 
has worked as 
forester or assistant forester in all 
the important forest areas of the prov- 
ince. He became chief forester in 
1941. 


His only absence from B. C. forest 
work was from 1914 to 1919 when he 
served overseas Avith the artillery. 


A keen conservationist, Mr. Orch- 
ard has been responsible for setting 
in motion plans for preserving B. C.’s 
forest wealth. Action on the Sloan 
Commission’s report on forestry will 
be one of the first problems of the 
new deputy minister. That commis~ 
sion’s hearings are not concluded yet; 
Mr. Orchard himself is yet to be heard 
and from his testimony much may 
be deduced as to what he expects a 
forestry ‘department of the govern- 
tnent should achieve. 


Mr. Orchard also has a strong in- 
terest in the research department that 
is to be established at the University 
of British Columbia. He is a research 
scientist himself (B.Sc.F. and M.F. 
from the University of New Bruns- 
wick). 


MR. ORCHARD 


Jobs for Disabled 


Officials of the Department of Vet- 
erans’ Affairs were looking for a 
Supervisor for the Casualty Section 
of their Rehabilitation Branch until 
a few months ago. When they heard 
of Major E. A. Dunlop the search 
was over. They wanted a man who 
had organizational ability and who 
knew the problems facing disabled 
veterans. Twenty-five year old Ed. 
Dunlop, they felt, filled the bill. 

Dunlop returned from overseas 


blind, though certainly not a beaten 
man, To the Department he exempli- 
fied the spirit that characterizes so 
many young Canadian fighters. They 
offered him the job of dealing with 
men that he knew and understood 
and he jumped at the chance. Eventu- 
ally he will be travelling across Can- 
ada helping disabled veterans who 
like himself have a job to do and 
want to get at it as soon as possible. 


Dunlop was born in Pembroke, 


* Ontario. He attended Upper Canada 


College and the University of To- 
ronto. When the Queen’s Own Rifles 
was mobilized in 1940 he was sent to 
Newfoundland and later to Africa 
where he was attached to the Royal 
E4st Kent Regiment. After being 
slightly wounded he rejoined the 
Queen’s Own and while the Regiment 
was training in Scotland he was 
blinded when a Mills grenade ex- 
ploded. 


Treatment at various hospitals fol- 
lowed, and finally Dunlop was sent 
to St. Dunstan’s in England where he 
studied Braille and began to: think 
about his next move. When he re- 
turned to Canada last July he decided 
to enroll in a post-graduate course 
at the University. The next month 
he married Dorothy Joyce Tupper of 
Toronto. It was only a few months 
later that the Department of Vet- 
erans’ Affairs hired him. 

He hopes and expects that the 
general public and employers in 
particular will realize that disabled 
veterans can do just as efficient af 
job as anyone else—in many cases 
a better job because of their inten- 
sity of application. Dunlop is firmly 
convinced through experience and 
the study of statistics that the De- 
partment’s objective to find a job for 
every disabled veteran that he can 
do with 100% efficiency, is quite 
feasible. He believes that the solu- 
tion lies in the determination on the 
part of the disabled man to do a 
good job, combined with training 
where necessary, and _ intelligent 
placement. 


Stop Melf....'. 


A traveller just home from abroad 
was describing an earthquake. 

“The hotel rocked. Cups and saucers 
were flung all over the room, and—” 

His meek-looking companion suddenly 
turned white. 

“Great Scott!” he cried. “That re- 
minds me. I forgot to post a letter my 
wife gave me two days ago.” 


The Postwar World 


* Lift Business Controls 
Soon After War Ends 
in Europe 


E. G. Burton, managing director of the 
Robert Simpson Co., and for a time an 
official with the Wartime Prices and 
Trade Board, says that most business 
controls should end within a few 
months of the conclusion of war in 
Europe. Here are his arguments taken 
from a recent speech before the Young 
Men's Section of the Toronto Board of 
Trade: 


The switch over to civilian production 
of many commodities has been definitely 
postponed until fighting stops in Europe. 
When that time comes, however, we 
should look forward to a steadily in- 
creasing flow of corisumer goods to help 
satisfy the pent-up demands of our 
people who are now, and will be then, 
in the position of having the largest 
spending power in history. It may be 
some months after the end of the war in 
Europe, before we get to the point where 
supply is in,line with demand, especially 
in heavier goods of complex construction, 
such as electrical appliances, radios, and 
motor cars, where the technical problem 
of reconversion is considerable. In other 
lines, however, particularly goods turned 
out by the secondary textile manufac- 
turers, such. as garment makers, it will 
amaze most people to find how quickly 
production will be switched. 
We can look forward to a continuation 
of most of our wartime scarcity controls 
during the spring and early summer 


of this year. It should be possible, how- 
ever, by summer or early fall, to speed 
up the difficult job of decontrol—revok- 
ing most of our production and supply 
regulations as well as taking the initial 
steps to eliminate price control itself. 

Many millions of dollars have been 
paid in subsidies on a large variety of 
goods during the past three years, and 
although you have heard such payments 
criticized in some quarters, I believe they 
were and are necessary to make price 
control work. Nevertheless, I am fairly 
sure that in the proces: of decontrol sub- 
sidies will be attacked first. When the 
time for that action has arrived, there 
will be those who would continue the 
over-all price control for months, even 
years, into the postwar period, long after 
the war-born inflationary forces that 
made it necessary have disappeared. 
While at that time, there will undoubt- 
edly be pressure for higher prices in 
some lines, a normal occurrence in our 
peacetime country, I firmly believe we 
shall be more concerned about prices 
dropping than about holding price ceil- 
ings. 

I am sure that, if the prices of im- 
portant raw materials entering into the 
production of consumer goods were sta- 
bilized during the early stages of the 
post European war period, effective con- 
trol of manufacturers’ and distributors’ 
prices could be had merely by a govern- 
ment statement of policy urging such 
businesses to take no higher than normal 
profit margins. 

There are sections of businessmen in 
many lines of trade who would like to 


see some wartime measures continued 
into peacetime. Such men give regula- 
tions credit for the elimination of com- 
petition and for their present ability to 
pay large amounts of tax revenue into 
the Federal Treasury, 

If they would only stop to think, they 
would quickly realize that the reason 
for the present lack of competition is the 
short supply position of civilian goods, 


“which is in turn caused by the diversion 


of material and labor to war production. 

I do not mean to infer that business 
and government will each go their own 
way in the post-war period. Quite the 
reverse. There will be peacetime meas- 
ures needed to make a high level of em- 
ployment a reality. Our paths are going 
to run parallel toward the, same objec- 
tive of a prosperous Canada. 

There are two main partners in the 
‘postwar economic program: business and 
government. As I understand it, business 
will be called upon to do the major share 
of the job of providing employment 
while Government will act as the sta- 
bilizer, ready to step in at any time to 
take up the slack. 

If this objective of high employment 
is to be reached and passed, there is one 
primary responsibility ef the Govern- 
ment: conditions must be restored where 
there is a continuous incentive to ven- 
ture capital, which is the mainspring of 
business prosperity. In other words, if 
a businessman assumes a risk in the de- 
velopment of some. new business enter- 
prise, he must be assured of receiving a 
major part of any reward in the form of 
profit that might be realized, 


What Others 
Are Saying 


Editorial of the Week 


Must Save Small Business 
Vancouver Province 


Granted the importance of small business, what are 
the opportunities of getting into it and remaining there? 
There are no Canadian figures available, but it is stated 
on good authority that 500,000 small businesses have 
disappeared in the United States during the war. Vari- 
ous reasons are assigned, The draft took the personnel 
away. It was impossible to get labor. It was difficult 
to get materials. The little fellow was not equipped 
to handle war contracts and could not buy equipment. 
So the contracts went to the larger concern. 


This is not saying that the little fellow was squeezed 
out of war work. A great deal of war industry, in bits 
and pieces, was carried on in small workshops. Buts 
lot of shops failed for one reason or another. 

It is assumed that, after the war, there will be a big 
demand for all sorts of goods. That demand has been 
piling up for four years and it will be insistent. Small 
business should play a big part in satisfying it. 

But how can small business get started? Capital will 
be necessary and the returned soldier is not likely te 
have much capital or much security on which to bore 
row. He will require assistance, anti the new Industrial 
Development Bank should be available in some degree, 
The point that should be insisted on is that small busi-« 


ness should not be allowed to become the victim of the 
‘war. 


Other People’s Views 


CANOL OIL PROJECT HAS BEEN TERMED A 
WHITE ELEPHANT by many American newspapers, 
but, says the Ottawa Journal: “That opinion reveals a 
very short memory. Canol had its origin in desperate 
need, and the $134,000,000 spent on it should be consid- 
ered an insurance premium. Japan had begun the war 
with a surprise attack which destroyed or temporarily 
put out of action a very large part of the American 
Pacific fleet. The British Navy had few ships in the 
Pacific, being engaged elsewhere on busitiess of some 
consequence. Thus there was a period of infinite danger 
to the whole of North America in which the Japanese 
fleet ranged the Pacific virtually unopposed.” 

And adds the Vancouver Sun: “If the Japanese navy 
had not been turned back at Midway, Hawaii and the 
whole of the North Pacific might have fallen to the 
Japanese. Against this contingency Canol was designed 
and constructed. Happily the turn of events made it 
unnecessary. Magazine Time’s ‘sneering . comment 


merely shows again that hindsight is more accurate 
than foresight.” 


GERMANY IS A CEMETERY OF DEAD CITIES. 
“There is no precedent in history for such wreckage 
of industrial plant, communications system, urban life 
and social order,” comments the Vancouver Sun. “Who 
knows what the sequel is? One certainty is the virtual 
disappearance of Germany as a centre of power. The 


Soviet will rise on the East, Britain and France on the 
West.” 


THE CCF MAINTAINS, OR SEEKS TO MAINTAIN, 
RIGID PARTY DISCIPLINE. To do this, says the Win- 
nipeg Free Press “officials have recently developed @ 
short, quick technique for handling malcontents; they 
are promptly accused of being Communist or having 
fallen under Communist influence, and hence outside 
the pale and unworthy of further notice.” : 


THE CCF PLAN OF ADULT EDUCATION FOR 
SASKATCHEWAN, recently reviewed in The Finan- 
cial Post, is viewed with grave alarm by the Huntsville 
Forester which warns: 

“Dangerous ground is encountered when any gov- 
ernment, using public funds for the purpose, decides 
upon an educational course, which is devised with the 
object of setting forth political doctrines upon. which 
there is a clear division of opinion. What would happen 
in Ontario if Premier Brew organized and financed 
from the provincial treasury, schools of instruction te 
propagate the pet theories of the Progressive Conserva- 
tive party? Canada should arouse itself to the very defi- 


nite danger seen in this socialistic move in Saskatche- 
wan.” 


Sayings of the Week 


“Children need models more than they need 
critics.”—Joseph Joubert, 


“My experience over 30 years’ hunting in British 
Columbia goes to prove that $300 to $500 is spent in the 
community for each big game head taken out.” — 
H. R. MacMillan, Vancouver Board of “rade, 


Salesmanship after the war will be an educational 
job as it always has been, but it will be an educae 
tional job intensified to higher degrees than ever be~ 
fore because business and industry, through salesmen . 
and salesmanship, have ahead of them the responsi- * 
bility of keeping many more people employed in this 
country than we have ever before employed in peace--? 
time.”"—Frederick W. Nichol, vice-president and gen- - 
eral manager of International Business Machines Corm 
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IN YOUR OPINION 


What Taxes Need Revising Now? 


Harry (. Aslidown * 
President, Ashdewn Hardware Co., 
It would be most desirable if the 
profits tax could be 
and. profits in. the form of 
taxed only once, that is 
oe) harids of shareholders, as un- 
der the British system. Should this 
be fmpratticable in Canada at pres- 
the next best thing would be 
abolition of the excess profits tax 
which, its.present form, renders 


3 
5 


tax exempt groups should 
prowide texatioh income sufficient 
make up for that at present col- 
lected from the above taxes. 


*” * 
Adamson 
Settetary, Income Tax Payers As- 
seciation of Canada, Toronto. 


2s 


expansion 


The Question: What major tax changes in forth- 
coming budget do you consider most desirable 
at this time for general Canadian welfare? 





C. K. Beveridge 


Chairman, Insurance Agents Asso- 
ciation of New Brunswick, Saint 
Jobn. : 


I feel that the present excess prof- 


for the future, including the assim- 
ilation .of personnel now in the 


forces, it must be left with surplus 
funds. The first step in this direc- 
tion is scaling down, with final abo- 
lition the objective, of the excess 


its tax is excessive and should be | profits tax. This, with a gradual 
materially reduced te a figure that | reduction in personal income tax, 


will not retard business initiative 
both in extension of established 
firms and prospective ventures as 
at present. The present tax rate 
does not leave sufficient to allow 
necessary capital for expansion 
and reserve funds for immediate 
losses from possibly early setbacks 
prior to establishment. 


A. G, Calder / 


Auditor, Ontario Loan & Deben- 

ture Co., London. 

We are in the sixth year of a big 
war that will outlast the next fiscal 
year. As one who experienced the 
air raids on old London in. the first 
war, I say let’s be grateful for taxes 
of any amount instead of big bombs. 


G. A. Cavin 
Sec.-treasurer, Kerr-Addison Gold 
Mines Ltd., Toronto. . 

If industry as a whole is to plan 


e 





will permit the return of personal 
as well as corporate ambition which 
excessive taxation tends to strangle. 


‘ é; 
H. C. Hayes 

Chartered Accountant, McDonald 

Currie Co., Montreal. 

The excess profits tax was neces- 
sary and desirable during war years 
to prevent war profiteering, but 
profits on war contracts are now 
being effectively dealt with through 
renegotiation proceedings. With the 
end of the war -in sight it is: im-! 
perative that those taxes which are 
most restrictive to and repressive of 
enterprise should. be reduced or 
abolished without delay. 

In the interest of our economy our 
tax structure. should be .designed 
to encourage the highest possible 
levels of employment and. produc- 
tion. In my opinion immediate con- 
sideration: should be given to the 
reduction or abolition of the ex- 
cess profits tax even though budget 


{major tax changes in the forthcom- 
most desirable at 


My overriding general thoughts 
on the question of taxation are that 


ing budget are 
this time. 


stimulation of our export trade 
should be an outstanding consider- 
ation in any modification of our tax 
structure and that the imposition 
of taxes by our various taxing auth- 
orities should be carefully co-ordin- 
ated so as to prevent creation of 
EE as a result of overlap- 
ping. 


R. B. MacLeunan 


Managing Director, Brookfield 
Creamery Ltd., Brookfield, N.S. 


For the general of the coun- 


try I believe that double taxation 
—that is taxation of profits of a 
pomeeey, and taxation of dividends 
should be eliminated and that taxa- 
tion should be levied only on divi- 
dends in the hands of the share- 
holder. If corpcrations continue to 
pr ‘taxed, on profits. then co-opera- 

ve 
the ‘same ‘basis. 


the hands of shareholders— 


companies should be taxed on 


‘, a, 
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Cc. T. Miller 


President, Ault & Wiborg Pro- 


we favor the British system of tax- 
ing corporate profits. 

While this is a major tax issue, 
the equalization of taxation over-. 
all eliminating class taxation as it 
presently exists would also be most 
desirable. 


s s ° 


Donald McInnes, K.C. 


Director, Nova Scotia Savings, 

Loan & Building Society, Halifax. 

With termination of war Canada 
will be faced with an unemploy- 
ment. problem of substantial pro- 
portions. With a view to creating 
business activity, income - taxes 
should be substantially reduced. 
Present rates of taxation impede ex- 
pansion of existing businesses and 
the establishing of trnany new con- 
cerns is unlikely in view of taxes 
with the element of all risks. Of 
equal importance is the necessity of 
reducing rates on low ' incomes. 
While indices indicate the cost of 


}living has not greatly increased, 


persons with small incomes find dif- 
ficulty in making both ends meet 
and those without pensions are un- 
able to provide for old age future 
security. 


* * 


W.'L. Murray 
_ President, Murphy-Gamble Litd., 
Ottawa. 


Downward adjustment should be 
made, first in lower bracket income 
groups to combat absenteeism and 
to provide incentive for employees, 
secondly in excess profit taxes, to 
enable business to set up reserves 
against inevitable recession during 
the readjustment period. Present 
excessive taxation is the cause of 
bitter resentment and unrest among 
all classes and should be modified 








VICE-PRESIDENT 
Robert F. Chisholm, ~ named 
vice-president and _ general 


sales manager of Gordon Mac- 

kay & Co., from which firm he 

had been on leave to direct 

WPTB’s wholesale trade divi- 

sion; more recently, its indus- 
trial division. 





James E. Priestlay 


Sec.-treasurer, Canada Western 
Cordage Co., Vancouver. 


In order that industry may plan 
and commence postwar develop- 
mént, thereby ensuring gainful and 
lasting rehabilitation through em- 
ployment for our -overseas forces, 
the excess profits tax should be re- 
duced. The minimum reduction 
should be sufficiently large to per- 
mit any organization to retain full 
standard profits rather than the 
70% hereof’ now retainable. The 





income should be abolished and ex- 
emption allowances for dependents 
of all types should be more gener- 
ous. This would supply relief di- 
rectly to the home where it is most 
needed and appreciated. 

© 


John C. Rogers 

Consulting Geologist, Toronto. 

Employment depends upon de- 
velopment of natural resources and 
finances for production which, 
under present -taxation structure, 
cannot see adequate returns. Taxes, 
equal to a 50% nonassessable inter- 
est in all Canadian mining ventures, 
do not encourage new development 


* 
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Business Established 
: 1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 





dends should be allow ed. 


J. F. Sweeney 
Business Manager, Leader-Post, 
Regina. ; 

I favor substantial reduction in 


ter the war is won. 
double taxation should be elimin- 
ated. The tax on annuities and 
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(3) Bank of Commerce est. 
(4) Total at 
(5) Nesbitt, 


, such annoying little ailments. You may 


lot of others next week—but all of them 
_, think this is only natural but it isn't. 


eegularly! 





The advertising man’s bible, “Printers’ Ink,” 
recently ran a story telling the facts about how 
millions of dollats have been wasted on these fan- 
tastic advertising campaigns for vitamins. 
eeecee 

We don’t believe in and never have tried to sell 
harebrained schemes to advertisers. Neither do 
we make wild promises or pretend to “Set the 
Thames on fire” for anyone. 


The public rarely stands up to cheer about an 


advertised product, despite impressions that one 
might like to create to the contrary. 


eer 





If you entrust your advertising to me and my staff, 
we will use our experience and ability to estab- 
lish a firm foundation upon which to build a con- 
tinuing and increasing demand for your goods. 


We don’t possess all the talents, but we know 
where to find them and how to use them wisely 
and economically for customers’ benefit. The 
fact that we have been serving and satisfying so 

, ee eee advertisers for so many years 
speaks for itself. ' 





OTHER VEGETABLES — Two 
servings—some raw, some 
cooked —fresh or canned. One 
green-leaf vegetable 


POTATOES—The normal re- 
quirement_is one or, more 


We are in a position to take on a few more desir- 
able accounts, and will endeavour to do as good a 
job for each new customer as we are doing for 


Imagine a gigantic rural corporation with a capital present ones. 


f 726 million dollars, employing over a million 


Fruits — A citrus fruit — 
workers and operating 300,000 farms. 


orange or grapefruit. Other 
fruits, raw and cooked, in- 
} 


BREAD AND CEREALS—One 
or both at every meal, either 
whole-grain cereals or Canada 
Approved bread ; 


So if you would like to discuss advértising with 
me, with a view to doing business, say so and I 
will come and see you. I don’t employ canvas- 
sers to call on other Advertising Agents’ clients , 
and try to sell Thornton Purkis’ Advertisin 
Agency service by making them dissatisfied wi 
their present arrangements. ~But if you ask me to 
come and see you, I will respect your confidence. 
If business results, the beritfit will be mutual. If it 
doesn’t, I shall continue to respect your confidence. 


MEAT, FISH OR POULTRY, AND 
CHEESE — At least one healthy 
serving a day 


£66S—For an efficient diet, 2 
at least four eggs a week 


This isn’t an imaginary business. It actually exists. 
You bave it in the market served by the Family 

="‘Herald and Weekly Stur —“Canada’s National 
Farm Magazine. 
It comprises 300,000 farms from coast to coast 
(well over a million people) all working along 
similar lines—all reading one favorite farm paper 
—hbuying the products advertised in it—trusting 
this confidential advisor of more than seventy-five 

> years. 

If you’re not a shareholder in 


cluding tomato 


Health authorities believe that all these foods are needed to fulfill 
normal nutrition requirements. If your diet contains them all, and 
you still feel tired, nervous, and lack resistance, then you should 
have a thorough physical checkup by your doctor. 


Metropolitan Life Insurance Company 
(A MUTUAL COMPANY) 


: NEW YORK 
Frederick H. Ecker, CHAIRMAN OF THE BOARD Leroy A. Lincoln, PRESIDENT 
CANADIAN HEAD OFFICE: OTTAWA 


ee ae eres ee ee ee omy me Ge ee me am me em ee ee 
. 


TO EMPLOYERS: —To help your'employees maintain good health in 
wartime, Metropolitan will gladly send you enlarged copies of this ad- 


this profitable rural _ | 
corporation, Mr. Businessman, then buy into the 
Family Herald market . ... NOW! 





BUTTER AND OTHER FATS— 


| Two or three tablespoonfuls WATER —Six to eight glasses vertisement for posting on the bulletin boards of your plant or office. Sales and 
é as a spread or in cooking throughout the day Please address your request to the Canadian Head Office, Ottawa. Advertising 
Family Horak = Weekly Star | cra 





--CA&NADAS NATIONAL FARM MAGAZINE 330 Bay Street, Toronto — Adel. 6221 


a YOUR: CANADIAN RED CROSS FACES THE GREATEST TASK IN ITS LONG HISTORY—GIVE NOW—GIVE MOREI 
aq : 
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RELIANCE 


GRAIN COMPANY -LIMITED 


" Owners and Operators Country. Elevators 
‘ and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE; NEW YORK 


Head Office: 919 Grain Exchange; Winnipeg 
Branch Offices: Toronto and Vancouver 
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275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 
LINSEED & ae OILS 


Also Owning aa Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
SARNIA ONTARIO 


Cau > GWAY, IORONIGZ 


THE CANADIAN CONSGLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


ilittes Guarantee Satrsfuction 


T's TONIK THAT 
PUTS THAT 
SPRING INTO 


TRG 
fe nd hac 


THE ONLY Concentrated: WHEAT cre 


TONIKE. 7 


GERM 
THE RIGHT WAY 70 TAKE WHEAT GERM 


COMPANY 


_ Canadian Industries. 
Earnings of ,Canadian Industries 
Ltd., after ing steadily during 
the first four war years, showed a 
slight improvement in 1944, al- 
though the spread between the 
price ceiling and production cost of 


all becomes still nar- 
nearly profincis becsenes nar 


rower. 
moderate advance and were 5% 
above the previous year. Net income 
at $4,556,010 was 2% higher than in 
1943, but investment income de- 
clined for the third consecutive 
year. Dividends from Defence In- 
dustries Ltd. were suspended during 
1944 pending clarification of the tax 
liability for the past five years. 
Production for direct war pur- 
poses, as represented by sales to the 
Department of Munitions and Sup- 
ply and Defence Industries Ltd., ac- 
counted for only 10% of total busi- 
ness as compared with 15% in = 
More than one third of: these sales 
consisted of output of nylon yarn 
which as before was delivered en- 
tirely to the government for. use 
chiefly. in the manufacture of man- 
bearing parachutes. Increased sales 
of fertilizer, insecticides and fungi- 
cides, salt, “Cellophane” and: vari- 
ous chemicals resulted from ‘the na- 
tion’s intensified agricultural and 
food processing program. Declines 
in metal refining and processing af- 
fected sales of heavy chemicals. 
Commercial explosives business 
suffered as a result of the continued 


REPORTS 


$979,675 during the year and includ- 
ed new terminals at Montreal and 
Kingston, additional freight handl- 
ing equipment, improvements at the 
Save shipyard, and the acquisition 
of the Thousand Island ‘Club, Inc, 
situated on. Wellesley Island, N.Y., 
one of the Suen mes wena for 
a new passenger oper- 
ate on Lake Ontario are in the 
course of preparation, and’ construc- 
tion will commence as soon gs ma- 
terials and shipyard facili are 
available. The fleet. consists of 71 
steamships of which 59 are freight 
and 12 are passenger vessels. 

cons. moons ACCOUNT 


neg R 

Earnings er Share and SOieidond Record: 
espera ref. EPT 24 *A0s 

iit 

1.19 

0.50 


cpr em ag en PO ae BALANCE SHEET 
ae oe 


PROMOTED 


Hugh Shoobridge becomes “spe- 
cial duties” assistant to CPR 
Vice-president H. J. Humphrey. 


will keep. this plant operating to 
capacity throughout ‘the year. The 
Pratt & Whitney Small Tool & 
000| Gauge Division shipments are cur- 
rently running about half the vol- 


000} ume of a year ago. 


downward trend in gold mining op- | Misc. 


erations and the virtual completion 
of major wartime construction pro- 
jects. 

“Probably no single factor has 
ddne more to promote the develop- 
ment of C.I.L. than the wealth of 
technical information which it has 
been able to. secure as a result of 
its association with Imperial Chemi- 
cal Industries Ltd. and E. I. du Pont 
de Nemours & Co.,” states G. W. 
Huggett, president and managing 
director. 

“The stage of industrial develop- 
ment now being reached in Canada 
justifies the undertaking of more 
extensive research and an expandtd 
program is being planned by the 
company for the postwar period.” 


INCOME ACCOUNT 
Years Ended Dee, 31: 1944 ~«-—s«1943 


r. income® ....... 962,078 
Sree tei: MERE 
Less: Rye tax a e+» 3,133,500 


+» 4,556,010 
> 325,500 
+ 3,675,740 
554,770 
of. 2 460,267 2,789,050 
ba RBs ee Share ‘and va bintene Record: 


Conanen se 
ioe: for year 


een. res SHEET 
As at Dec. 31: 1943 


5,462 
° eriT. 911 7,397,513 
, 586,268 9,040.5 
Total curr. assets .. | 21,527,715 23,576,964 
Misc. assetsa 224,110 480,055 
6,831,781 9,002;108 


te d, pidge.” ; 44,554,701 43,190,299 
im gs., e o ’ O 
Goodwill oe + 3,378,151 oneivacs 


» pats., etc. 
Total assets ....... 82,516,458 
Total curr. liab. ... 6,21 
Deferred liab. 


97177860 Son 
* 60,700 60,700 
.+ 21,810,785 —— 


ted Electric 
The plant facilities of Amalgam- 
ated Electric Corp. ee at a 


yr & e 
' ‘Working capital .. 


high rate of output durin 1944. 
Early in 1944 the compa com- 
pleted the purchase of all the out- 
standing capital stock of the Cana- 
dian Jefferson Electric Co. which 
adds renewable and nonrenewable 
fuses, fluorescent lamp control 
equipment and small transformers 
for various purposes ‘to the lines 
presently manufactured by the par- 
ent company. A major part of out- 
put continues to be for essential 
war materials. Considerable pro- 
gress has been made in postwar 
planning and in securing new lines 
for manufacture to supplement the 
company's pre-war products, 

CONS. INCOME ACCOUNT ¥ 
Years Ended Dec. $1: / 1944 1943 
Profit from oper. ..... + $349,556 $468,328 
Less: 47,634 139,415 

Inc. tax reserves . 620 


843,192 | for 
150, 


717,665 
ane stock and 


"$6,689,638 $6,069,238 


Carnation Co. 


New records were set ih both net 
sales and volume in 1944 for Carna- 
ep Co. Net dollar sales amounted 

to $148,277,799 as compared with 
$130,045,125 for 1943. Evaporated 
milk and many other company 
products~made substantial gains in 
volume throughout the year. Large 
quantities of Carnation Evaporated 
Milk and other products continue to 
be supplied to the armed forces and 


Working capital . 


The War Contracts Price Adjust- 
ment Board pursuant to the Re- 
negotiation Act has determined that 
no refund of profits will be required 
for the years 1942 and 1943. The 
company believes no refund will be 
required for 1944 and has made no 
provision in the financial state- 
ments. Albers Milling Co’s new 
concrete mill, replacing the mill de- 
stroyed at Oakland, Cal. in 1943, has 
been c leted and will be in full 


7} operation this month. The company 
75 | 2aS NO major reconversion problems 


for the postwar period, states E. H. 
Stuart, president. 

On Feb. 1, 1945, the company sold 
$1 million of 4% first preferred 
$1 million of 3% 
debentures. 

CONSOLIDATED INCOME. ACCOUNT 


2,218, 763 1,219, 016 
see 511,275 


divds, 
serpin: as for year 
meas at : +s 1,349,738 1202714 
ann taxess .. 4,800,000 3,625, 
ine. 000 = 


,000 
refund. EPT.. ‘306; 95, 
wae pe Ene ret, 1 and Dividend Record: 
ref. EPT $38.60 $40.79. 
2 44.69 
4.00 


2.00 


N 
nae a aera SHEET 


1943 
edeees eeeeeeesecs $5,975,710 $5,030, a 
Mkt. secs.t ...... sree 2,001,004 2,290, 
> 8. treas, notes ‘400 
. Tec, 818 4,983,422 
. 13.8 70,433 14,170,718 


PROFIT AND LOSS ACCOUNT 
Years Ended Dec. 31: 1944 194 
Net earnings 
Less: prec. ... 

Taxes reserves 
Net profit 
Less: Com, divds. ... 
sere for year 

‘und. 


sheen ne per Share and Dividend = 
Pref.: Excl. ref. EPT $64.92 


106.42 fi; ta 
None paid. 
Com.: Excl. ref. es yd $7 
. ref, EPT 


Incl . 
FAS vcccccccccecs * 0.9040. 10 0.304010 
Ceeaeee BALANCE sem © 
As at Dee. 31: 1944 3 
Cash & — Seti ° 
Invests., cost 
Accts. rec. 
Inventories 


457,964 

2,374,466 

OPERATING —— 

Ore reserves, tons . 


cones = 50 gold). 
Tons mil 


1943 
675.490 820,820 
$8.66 $8.74 
249,268 247 026 
$8.90 $9.24 


Holt, Renfrew & Co. 


Both volume arid units of sales 
increased for Holt; Renfrew & Co. 
for the year ended Jan. 31, 1945. 
Preferred dividend arrears were 


reduced through payment of $3.50 a- 


share in addition to regular 7% and 


| amounted to $665,000 at Jan. 31. A 


property located immediately west 
of the head office building in Mont- 
real, which the company has occu- 
pied as a tenant since 1941, was pur- 
chased during the year. A residen- 
tial property in Quebec city which 
was not needed was disposed of dur- 
ing the year. 


INCOME ACCOUNT 
Years Ended Jan, 31: 1944 
Net ~— 
Less: 


82,905 
14,957 
100,650 


70,000 
Surplus for yr ‘ 

ter income tax, neluding grgtuna 

EPT of $42,842 in 1945; $23,381 in 1 
r ae ana Dividend ‘io 
ee $12.37 $10.07 
12.40 
7.00 
3.07 
5.40 


Caeeee neneene ee 
As at Jan, 31: 1944 


Accts. 


Total curr, assets .. 


$340,158 
rec. ae 


882 | Investments 


: 056,552 15, 

MEA i oceagteees 11,988,952 1,142,391 
¢Market value ..... 2,210,000 2,38]: 
ancl. refund. EPT. “ 


694, 
Working capital 17,423,860 17,338804 | B 


Mount Royal Hotel © 
Retained net profit for Mount 


: | Royal Hotel Co. for the year ended 


CONDENSED CONS. BALANCE SHEET 


As at Dee, 31: 1 1 
Cash & Dom. bds...... ae $ 70,444 


Accts. 


tg | Nov. 30, 1944, was up $51,172, over 
the previous year. Expenses, par- 
ticularly for Sibor, continued to rise 
while selling rates and prices re- 
mained subject to W.P.T.B. controls. 
(During the year the first and gen- 


ina. eral mortgage bonds were substan- 


TERMINAL WAREHOUSES LIMITED |*=--": 


FOOT OF YORK STREET, TORONTO AD. 3411 


Dry — STORAGE — Cold 


1,000,000 — Feet of Floor Space 
— 6,000 ft. of Railway Sidings Free Switching 
ce -— Bonded and Free Storage ee Space 
Cooiers Sharp Freezers — Free 
Light ee — Field Warehousing Facilities — ~ Canada’s Largest 
Space Warehouse 
\ Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


2,200 ft. ef Decks 
Lewest Insuran denn 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning direttly or through subsidiary companies, 
‘ mills at 
Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Newsprint 
Geowndivcod Pulp News Sulphite Pulp 
ss es anne Sulphite Pulp 


on the 
1125 


Langley’s Lid. 

Langley’s Ltd. reports that many 
serious problems due to. war con- 
ditions were present during 1944. 
S. R. Mackellar, president, states 
that the inability to obtain suf- 
ficient labor at the seasonal peaks 
of business has-resulted in a heavy 
loss of business, Plans are under 
way to further increase efficiency 
without increasing personnel. 


: CONS. INCOME ACCOUNT 
Years Ended Dec. 31. 1944 


Net earnings ........+. +» $12,743 930-169 A 
: ; %. 85,536 37.548 


793 
16,971 
Deficit for year 793 18,850 
Earnings per Share and Dividend Record: 
Pref.:. Earned ‘ wess 
Common: Earned~<..., . 43.00 1.97 


ae ee a = 


804 28,450 
+ 670,325 "99,021 
+ 111,390 1,140,636 
«32,359 
“704,732 


62,139 


*After depr. of 475,082 
232,806 


Working capital... see 


Canada Steamship Lines 

Total revenue of Canada Steam- 
ship Lines Ltd. for 1944 amounted 
to $17,206,164 an increase of $1,673,- 
257 over the previous year. This in- 
crease was largely due to a record 
passenger season. Operating costs 
again increased substantially, with- 
out compensation under the price 
ceiling. Shortly after the turn of the 
year, the company refunded its out- 
standing bonds with a new issue of 
$8,500,000 first mortgage 314% bonds 
which, will be the only outstanding 
funded debt of the company and i. 
subsidiaries 


Net capital expenditures were 


t . 


4 


tially reduced. A very large volume 
of business was handled during the 
year and at times it was impossible 
to supply rooms for all those who 
sought accommodation, Vernon G. 
Cardy, president reports. Consider- 
ation will be given as soon as pos 
sible to the payment of a dividend 
shares. 


COME anes 
ogi Ended’ Nov. 30; 


. | Net oper. proft 


a provision for contingencies, amt. 
not known. 
aIncl. refund. ° 66,776 23,934 
Working ¢ capital seceee 1,208,416 1,291,683 
Collingwood T. Terminals 


Net profit for 1944 for Colling- 
wood Terminals Ltd. was up sub- 
stantially over that for 1943. Work- 
ing capital as at the year end stood 
at $60,585 as compared with $39,160 
for the previous year. 


$141,219 
Less: Int. chgs., net .. a 
Depreciation 


Surplus for year .... 
d. EPT .. 


6.27 
Earnings er Share and Dividend eecanle 
Pref. ee 
Excl, ref. EPT . * 80 
mPa pm EPT . 


CONDENSED ee —_ 
As at Dec. 1943 
Cash $19,549 
21,691 
Investmentst 
Total curr. assets . 
Misc. assetsa 


mead 396 | Fixed assets* 


Total assets 
Total curr. Hab. 


962 | Mortgage pay. 


580,584 
eee 5,427,216 
3,733 


- =PT. 69,000 45,000 

trans. of $643,876 to deprec. 

Working ot eapitaly . 243,831 247,794. 
tBonds and stocks at ma ‘at market value. 


John Bertram & Sons 


A decrease in shipments accounts 


1406 | 28rgely for the sharp drop in gross 


profit of The John Bertram & Sons 
Co. for 1944. Net retained profit 
after all taxes, showed an increase. 
A proposed extension to the com- 
pany’s foundry facilities to increase 
its capacity will cost an estimated 
$375,000 and this with an estimated 
cost of postwar reconversion of 
plants has made it advisable to set 
up a reserve of $875,000 from sur- 
plus. Renegotiation of contracts and 
adjustments must be expected as 
statements are being examined by 
the Department of Munitions and 
Supply. 

Shipments from the Bertram Ma- 
chine Too] plant showed a’slight im- 
provement over 1943 in spite of dif- 
ficulty of skilled help, 
Henry Be chairman reports, 


rtram, 
and it is expected that new. orders | 


. 
i 


Capital stock 

Less: Deficits 
*After depr. of 
t+tApprox. mkt. val. . 
aIncl. refund. EPT .. 

Working capital ...... 


The Borden Co. 
Consolidated sales of $410,478, 189 
for Borden Co. in 1944 were the 
highest in its history. This repre- 


To The 
Travelling Public: 


Hotel London 


‘ London, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, $2.75; 
running water and toilet. . 
Single room with shower, $3.00. 
Single ‘room with bath, $3.50. 
Single room with tub and shower 
combination, $4.00, 
Double room without bath, $4.00; 
running water and toilet. 
Doublé room with bath, $5.00. 
Double room with tub and shower 
combination, . 
Twin bedrooms,- with tub and 
shower combination, $6.00. 


Soliciting your 
appreciated patronage. 


H. F,. STRUCKETT, Manager 


Ve 312 |. 


MINING CONCENTRATES 


‘Aumo Porcupine Mines reports 
that two samples taken from the 
new find, known as No, 4 east-west 
shear, returned assays of $21 gold, 
1.4 oz. silver and 4% copper. Julius 
M Cohen, consulting engineer, is 
planning on examining the discov- 
ery with a view to starting a drill 
test. Drilling is being conducted 
on the No. 3 zone. 


East Sullivan Mines has advised 
the Toronto Stock Exchange that 
April 12 installment comprising an 
option on 100,000 shares, under May 
25, 1944, agreement with Federal 
Trading & Agency Co. Ltd., and all 
subsequent ‘installments, have been 
extended for three months. 


Goldora Gold Mines advises that 
drill hole No. 26 was completed at 
347 ft. without intersecting any- 
thing ‘of importance. Hole No. 27, 
drilled from the same set up as No. 
26, but in the opposite direction, is | 
reported to have cut a 35-foot zone | 
carrying mineralized quartz string- | 


Toronto Stock” Exchange that 134,- 
000 shares, of which 43,000 shares 
were held in trust for the company 
by’ Senator Mines, and 91,000 shares 
comprising practically the balance 
of the treasury, have been sold to 
Bagamac Mines, for $40,200, pay- 
ment for which has been received. 
Issued capital is 3,499,333 shares. 


Starlight Mines reports the com- 
pletion of plans to start devélop- 
ment: on property holdings other 
than-the group adjoining Bevcourt. 
Holdings’ include, 440 acres in the 
Shebandowan area, Ont.; acreage in 
Grand Calumet twp., Que.; acreage 
in the Porcupine area and 360 acres 
in the Red Lake district, Ont. Two 
drills are now “wérking on the 
Louvicourt property. 


Scott Chibougamau Mines an- 
snounces acquisition of the Ellias 
| group of claims in Louvicourt twp., 
| Que. A magnetometer survey has 
| already started on the new acreage 


ers. Samples are being assayed. | which adjoins Norcourt Gold Mines 


Hole No.-11 was completed at 647 
ft. and cut a 300-ft porphyry zone 
with many mineralized sections as- 
saying up to $4.09, it is réported. 
* es; «s 

Hosco Gold Mines has advised the 
Toronto Stock Exchange that an ad- 
ditional 3,200 shares have been 
taken up under Nov. 6, 1944, option 
agreement with Wedlake Interests 
Ltd. Balance of agreement covers 
an option on 783,350 shares. Issued 
capital is 1,666,655. shares, 


Heva Cadillac Gold Mines advises 
that shareholders have approved 
increasing of authorized capital 
from $4 millions to $5 millions. Jean 
Beauchemin, Montreal, has been 
elected a director. J. J. Coghlan, 
president, has announced that drill 
hole No. 7W returned two sections 
of core, representing true widths of 
14 ft. and 6 ft., both of which carry 
quartz and pyrite mineralization in 
fractured greywacke. 


Island Mountain Mines Co. has 
advised the Toronto Stock Exchange 
that bullion production in February 
totalled $35,058, from 2,000 tons mill- 
ed, an average of $17.53 gold per 
ton, compared with $32,842 from 
1,960 tons treated, an average of 
$16.76. 


Kencour Gold Mines advises that 
exploration is to get under way on 
its property in Louvicourt twp., 
Que, Diamond drilling is scheduled 
to start on the completion of a 
magnetometer survey and erection 
of buildings. 


a * * 


La Salle Yellowknife Gold Mines 
advises that No. 3 deep drill hole 
put down under veins 4, 5 and 6, cut 
2 ft. of 1.31 oz. between 243 ft. 6 in. 
and 245 ft. 6 in. It is the under- 
standing that the section cut re- 
presents the No, 6 vein. - 


< * ” O55 

Paramaque Mines has advised the 
Toronto Stock Exchange that an ad- 
ditional 30,500 shares have been 
taken: up under Nov. 15, 1944, 
agreement with Federal Trading & 
Agency Co,’ Balance of agreement 
¢omprises> an option®-on: 
shares; 


‘Issued: capital: is 1,777,005 } 


Paramaque Mines advises _ that 
drill hole No, 53, first cross-section 
boring of an anomaly in the east- 
ern part of the property, cut 136.5 
ft. of favorable diorite carrying 
pyrite mineralization, quartz string- 
ers and gold values. Assays ranged 
from traces to $13.09, the: latter 
across 1 ft. Hole No, 54 is being 
drilled 300 ft. west of No. 53. 

* * 


Senator-Rouyn has advised the 


sented an increase,of 10% over 1943 
sales. Net: income of 24% of sales 
represented one of the lowest per- 
centages in years, and compared 
with 2:5% of’sales in 1943. The main 
efforts of the Borden Co. during 
1944, Theodore G. Montague, presi- 
dent said, were directed toward 
fulfilling government and military 
requirements for such products as 
ice ‘cream, fresh milk, condensed 
and evaporated milk, powdered 
eggs, powdered coffee and cheese. 

“Unlike the adjustment problems 
of most other companies, ours will 
not be problems involving the con- 
version of plants and equipment,” 
the president said. “Our task will 
be to provide new and expanded 
markets to absorb the vastly in- 
creased capacity ‘we have achieved 
under ‘the ‘stimulus ‘of government 
need.”- 

CONS. INCOME ACCOUNT 

one Ended Dee. 31: 1944 


1943 
+ $39,934,236 902,566,543 
2s 933-401, 627 “ent aes 


Surplus for year . 2,884,132 

Earnings per Share ar ‘Dividend Record: 

Common: Earned $2,35 ou 
Paid iene cas - 1.70 1.50 

. 4A 


CONDENSED CONS. BALANCE SHEET 


698,511 87,764,942 


1,796,027 1,654,475 
omen 5,948,651 


66,535,600 
* esas snd’ 161,903,668 
24,697,992 
é aes e 
: ae 63 
. ae = 


aMarket value ... 
tAfter treas. stk. of 
Working capital ... 


Total curr. assets , 98, 
bab gard Comp. 


9,660, us 
4,802,631 2,427,099 
74,000,519 64,838,487 
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HEAD OFFICE 
WINNIPEG MAN. 


| 


on the north. The property is cov- 

ered by heavy overburden. and very 

few outcrops have. been found to 
date, but on completion of the sur- 
vey the company contemplates 

drilling. _Diamond drilling is con- 

tinuing on its Gauthier twp., Ont., 

property and plans are under way to 

resume work-on its Chibougamau 

property. 


Vincent Mining Corp. advises that 
arrangements have been completed 
to start work immediately on the 
property of Courageous Gold Mines, 
adjoining Bevcourt, Regcourt and | 
Vicour in the east central section | 
of Louvicourt twp. A ‘firm nder- | 
writing has been entered into by | 
the Vincent interests to finance) 
work on the Courageous property | 
and a substantial sum has already 
been subscribed,*it is reported. Di- 
rectors inckude Norman Vincent, 
president; C. O, Stee, vice-president; 
and R. Hughes, directors. 


Wendell Gold Mines, advises that 
a diamond drilling contract has 
been signed, with drills already en 
route to the Duverny twp. propérty. 
A. geological survey is being car- 
ried .out at present under. the |. 
supervision of Fred K. Beauvais, | 
mine. manager and R. A, reeNp 
director. 


account with the 
Permanent and mske 
regularly 


syee 
tematically. 
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CANADA 


PERMANENT 
Mortqaae Corporation 


_ Heed Office, 320 Bay $1., Terent® 
Assets Exceed $64,000,000 


We Manufacture 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of ‘ 
FIVE ROSES FLOUR 


HEAD OFFICE . 
. Montreal, Que. 


WESTERN. OFFICE 
Winnipeg, Man. 


Branches from Coast to Coast 


A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


N ewsprint —Groundwood 


270,000 h D. 


Hydro Power Installed capacity. 


_MACLAREN POWER & PAPER COMPANY _ 
° Maclaren-Quebec Power Com 


The James Maclaren Company 


ted 


BUCKINGHAM, QUEBEC 
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Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


.~ 


Cc. C. Fields « Co. 


200 BAY STREET 


WA. 4731 


Members, The Toronto Stock Exchange 


PARTNERS : 
C. C. Pretps, J. C. Auten, G. D. Apams, F. Rosz, 
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Canadian West ouse’ 

A very marked reduction in the 
demand for electrical equipment oc- 
curred during the last half of 1943 


as compared with the four previous | Ne 


REPORTS 


business concerns; we are planning 
for after the war, states S. W. Sted- 
man chairman of the board. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1944 


war years, resulting in a reduced | Less 


backlog of orders for 1944 for Cana- 
dian Westinghouse Co. Costs have 
increased substantially and due to 
restrictions imposed by price con- 
trol regulations these are not com- 
pensated for in selling prices. The 
combination of these factors has 
materially contributed to the reduc- 
tion in operating profits, states John 
R. Read, president and chairmart. 

The air brake division operated 


throughout the year at capacity | cash g Dom. bds 


production as far as available man- 


power would permit and there re- | = 


mained at the end of the year a 


very substantial volume of unfilled | M 


orders. It is‘ not anticipated that 
the volume of production of special 
war products will reach as high a 


a, See 

Surplus fer year .... 

éInc. d, ee 60,204 70,450 

a s per Share and Dividend Record: 
» cl. ref. EPT. $47.65 $41.98 

33 


2.99 2.60 


3.66 3.38 
0,90+-0.60 0.60+0.60 | 


CONDENSED BALANCE SHEET 
t Dee. 31: 1944 1943 
$995,874 
717,846 


+ 2,064,216 
58,300 


level in 1945.as in 1944, Some orders | 53 


have been received for equipment 
for the rehabilitation of war-dam- 
aged industries in foreign countries. 
Extensive changes to plant facilities 
will be required in order to resume 
the manufacture of regular prod- 
ucts and to assure the utmost effi- 
ciency. 


INCOME ACCOUNT 
Years Ended Dec. 31; 1944 
Net earnings 


4,550,000 

000 

1,440,615 

lus for year .... 348,615 

+ refund, EPT. 300,000 700,000 
Earning Bad Share and Dividend Record: 
Earned: Excl. EPT... $2.74 $2.64 
Incl. ref. EPT .... 3.29 3.92 
Paid 2.00 2.00 


CONDENSED RE SHEET 


As at Dec. 31 
sh $2,676,861 $2,693,727 
2,454,897 1,960,721 
+ 2,322,720 2,750.959 
5,441,714 5,897,148 


Accts. & tax. pay. ... 4 

Other curr. liab. 
Total curr. Mab. ... 

General reserves ... 

Capital stock 

Surpluse 8, 
*Market value _.... 5,599,607 
aIncl. refund. EPT. 

Working capital 


7,658,796 
A 6,024,173 
1,475,000, .1,175,000 
13,851,151 12,612,967 
Stedman Bros. 


Operations for Stedman Bros, in | Deferred ch: 


1944 show a slight increase in vol- 
ume and a corresponding increase 
in income before taxation. The com- 
pany continued to experience great 


difficulty in securing merchandise. | runded debt 
together with the constant | Deprec. res. 


This, 
change in personnel, due to the fact 
that the company is not considered 
an essential industry, has made op- 
erations difficult. 

The year 1945 opened somewhat 
quieter than 1944, due to the un- 
usual conditions created by exces- 
sive snow. More recent weeks show 
a slight gain. In common with most 


IN [MPORTANT ONTARIO CENTRES... 


HUNTSVILLE 
KAPUSKASING 
NEWMARKET 
OAKVILLE 
OSHAWA 
PARRY SOUND 
PICTON 

PORT CREDIT 

STURGEON FALLS 


COLLINGWOOD 
FORT ERIE 
GRAVENHURST TRENTON 


HAILEYBURY WHITBY 
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AYLMER (WEST) 
BARRIE 
BELLEVILLE 
COBALT 
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FERGUS 
GERALDTON 


AQ wcoverace IN 
HANOVER 


BROCKVILLE 
BLIND RIVER 
COPPER CLIFF 
ESPANOLA 


30” COVERAGE IN 
HESPELER 


DELHI 
GALT 
GUELPH 
INGERSOLL 


10% 


COVERAGE! 


7 : 
Yes, 7 out of every 10 homes 
in these 24 Ontario towns and 


cities 
Daily 


receive the Toronto 
Star. It’s the family 


favorite for daily reading 
because it appeals to young 
and old alike! 


DUNNVILLE 
GEORGETOWN 
KINCARDINE 
MEAFORD. 
NEW LISKEARD 


ORILLIA 
Penetanguishene 
PORT HOPE 
SIMCOE 
WELLAND 


ORANGEVILLE 


KIRKLAND LAKE 
LISTOWEL 
MIDLAND 


PERTH 
THOROLD 
WALKERTON 


NAPANEE 


GANANOQUE 
GODERICH 
KINGSTON 


LINDSAY 


MERRITTON:- 


PORT COLBORNE 
PRESTON 
ST, CATHARINES 
SUDBURY 
WINGHAM 


NORTH BAY 


NIAGARA FALLS 
. OWEN SOUND 


PARIS 


SMITHS FALLS 
TILLSONBURG 
TIMMINS 


PETERBOROUGH 


The Toronto Daily Star gives you from 20% to over 70% coverage in 78 Ontario centres 
of more than 2,000 population . . . at one low cost! Nearly all this daily circulation is 
home-delivered . . . in ample time for whole-family, readership on the day of publication. 


TORONTO DAILY STAR 


By Far the Largest Daily Circulation in Canada — PLUS! 


‘519 
se. 167,476 107.273 
1,806,409 1,782,983 


Quebec Telephone 


Gross revenue of Quebec Tele- 
phone & Power Corp. for 1944 was 
up 21.4% over that for 1943. At the 
end of the year the number of tele- 
phones in service reached 6,147, of 
which 3,860 were commercial sta- 
tions and 2,287 residential stations. 
During the year $86,727 was spent 


000 | for new construction as compared 


to $49,044 in 1943. The plant has 


been improved in accordance with | Less 


the expansion program. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1944 
rnin $117,187 
50,383 


Surplus for year .... 6, 
Times All Interest Earned: 

Before deprec. .... 7.56 63 
After deprec. 4.53 3.78 
Earnings per Share and Dividend Record: 
Class “A”: Earned. $0.57 $0.54 
0.30 
di.51 


CONDENSED BALANCE SHEET 
As at Dec. 81: 1944 1943 

$9,596 
27,045 


78,995 | Inventories 


BATTERY MANAGER 


F. J. Kirkman, appointed gen- 
eral manager of Canadian oper- 
ations of Burgess Battery Co. 


tial acreage in the Viking and Kin- 
sella fields. President H. R. Milner 
states, “With the conclusion of the 
war we will face a period of sub- 
stantial expansion.” 


INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Net 3,3 
: Amort. res.t.... 
Bond interest 
Other interest 
Bond disc. & exp... 
W/o leases, etc. ... 
Prem. on bds. red.. 
Income tax res.é... 


. divds. ’ 

Surplus for year .... 71,509 

éIncl. refund. EPT. 33,354 35,528 

tIn addition deprec. of $13,642 in 1944, 

$8,652 in 1943, included in oper. accts. 
Times All Interest Earned: 

Before amort ...... 

After amort. ....... 


7.48 6.63 
6.50 5.62 
Earnings per share and Dividend Record: 
Pref.: Excl. ref. EPT $24.10 
26.32 
6.00 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1944 1943 
Cash & Dom. bonds.. $255,692 $386,832 
Accts., etc., rec. ..... 179,913 
131,040 
Total curr. assets.. 64 
Misc. assets 


eng | Def. charges 


Fixed assets 


Accts. & tax. pay. ... 
Bond pay’t due 


000 | Consumers’ dep. .... 


Total curr. liab. 


45 | Funded debt 


cl. refund. 
Working capital 0 
*Excess of current liab. over current 
assets. 


Can. Western Nat. Gas 


Operations in 1944/of Canadian 
Western Natural Gas, Light, Heat & 
Power Co., were satisfactory and 
the company’s financial position is 
sound, states H. R. Milner, president. 
A property in Calgary was pur- 
chased during the year for the pur- 
pose of erecting a modern office 
building as soon as practicable 
after the war. At the year end 
25,082 6% preference shares were 
still outstanding and $160,361 stands 
to the credit of the preference share 
redemption fund. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1 1943 ; 
Net earnings $1,048,025 $1,160,253 
Less: Deprec. ........ 149,422 147,249 

Inc, taxesé .....+55. 374,717 4 

Mise. chgs. 20,135 
Net profit* 

Less: Pref. div. 
Common divs. .... 
Trans, to cap. red. 

es. fund 


res. fe 

Surplus for year 39,54 

éIncl. refund E.P.T... 24,710 
*Note: Co’s report included ref. EPT 

in net profit & surplus for year. 

Earnings per share & Dividend Record: 

Pref.: — ref. EPT $20.08 $19.91 


6.00 
4.37 
4.68 
3.00 


Total curr. assets . 
Inv. & adv. off. co... 
Misc. assetsa 


1,051,566 981,125 
17,270,075 17,140,330 
19,848,164 


rplusa 
aIncl. refund EPT .. 
Working capital .... 


Can. Locomotive 


Canadian Locomotive Co. report- 
ed a new high in sales for 1944 with 
a total of 80 locomotives being ship- 
ped. At the beginning of the cur- 
rent year there were undelivered 
orders on hand for 137 locomotives. 
During 1944 there was a renegotia- 
tion settlement of munition con- 
tracts in full to Dec. 31, 1943, and 
an adjustment of $102,849 which 


was deducted from contingencies | ‘ 


accounts. The munition contracts 
for the year 1944 have been adjust- 
ed by a revision of sales prices. 
The common stock of the com- 
pany was split during the year on 
a four for one basis and the share 
capital was changed to 250,000 no 
par value shares. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1944 1943 
t $2,324,482 $1,949,480 
68,253 57,778 
i 48,880 282,096 
m. & prov. taxs 2,041,587 1,566,533 
Net profit & surplus* 105,362 43,073 
éIncl. i . 384,264 270.586 
*Note: Co’s report includes ref. EPT in 
net profit and surplus for year. 
Times Bond Interest Earned: 
Before deprec. .... 47.55 
After deprec. 46.16 30, 
Earnings per Share and Dividend Record: 
Com.: Excl. ret: EPT $1.04 ($0.27) 
Incl. ref. 3.45 (1.97) 
None paid. 


CONDENSED BALANCE SHEET 


As at Dec. 31: 


1944 1943 
Cash & Dom. bds. ... $1,361,932 $1,137,988 
Accts. rec. 831,220 
Inventories 


. Tes. 
Capital stock 977,14 977,141 
Surpluss . 1,058,127" 504,170 

aIncl. refund, EPT. 701,535 372,586 
“after deprec. of $987,358. 
Working capital $24,575 1,131,360 


Northwestern Util. 

Gas sales at 7,142,817,m.c.f. ahd 
gross revenue at $1,762,814 for 
Northwestern Utilities Ltd. for 1944 
represented all-time highs. Compar- 
ing 1944 and 1939, gas sales more 
than doubled, although gross rev- 
enue increased by less than 60%. The 
company owns its distribution and 
transmission systems and produces 
97% of the gas which it delivers to 
its consumers. During the year the 
company acquired further substan- 


Depr. & amort. res. .. 
Other reserves 


- Capital stock 


Surplusa 
aIncl. refund. EPT. 
Working capital 


Laprairie Co. Inc. 


While the volume of business for 
the Laprairie Co. Inc. for 1944 was 
somewhat in excess of that done in 
the previous year, there was a de- 
crease in net earnings resulting from 
less favorable operating conditions, 
according to C. G. Greenshields 
president. Net earnings of $60,503 
were transferred to cover bond in-| 
terest and depreciation, As at 
Dec. 31, 1944, current assets totalled 
$415,581, as against current liabili- 
ties of $57,075. Funded debt re- 
mained unchanged at $319,500. 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1943 
$63,628 | 
19,467 | 
44,161 
nil | 
335,707 
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You've often watched the teller stamp 
your cheque. Every day, in every branch of 
every bank in Canada, cheques are being 
scrutinized, stamped and recorded. During 
the war years, this daily flow of cheques 
through your bank has swollen to a torrent. 


Deposit accounts are more numerous and 


active than ever before. This inctease re- 
flects the tremendous activity of Canadian 
life and business. Production, purchases 


and payrolls have all reached record levels. 


In addition, three-quarters of a million 
men and women in the armed services must 


get their pay, and their dependents receive 


allowances regularly. 


The handling of this wartime volume of 
cheques is quite apart from numerous 
special services which the banks have 
undertaken—the delivery of millions of 
Victory Bonds and the sale of countless 
War Savings Certificates; ration coupon 


banking; subsidy payments to producers; 
foreign exchange operations. 3 | 


Yet all this extra work has been carried 
out at a time when new help has had to be 
trained to take the place of more than 
8,500 bank workers now in uniform. 


- 


is 


Sponsored by your 


Bank 


View U. S. Food Markets 
For Toronto Project 


G. F. Perkin, Ontario Dept of 
Agriculture, heads a party of nine 
which left Toronto this week to in- 
spect modern food markets at Kan- 
sas City, Atlanta, Washington and, 
Buffalo. The party represents Do- | 
minion and Provincial governments, 
railway companies and marketing 
trades. This tour will largely deter- 


Refunding Issue 


mine the choice of site — now nar- 
rowed to two, The “inancial Post 
is informed, — of Toronto's pro- 
posed supermarket. 


Can. Westinghouse Co. 


Declares Stock Div. 


Canadian Westinghouse Co. di- 
rectors have declared a stock divi- 
dend payable April.1, 1945, on out- 
standing no par shares, at the rate 


$1,850,000 
Lower St. Lawrence Power Company 


(Incorporated under the laws of the Province of Quebec) 


First Mortgage Refunding Bonds 


To be dated March 1, 1945 


$240,000 
Series ‘‘A” 


312% Serial Bonds 


to mature $30,000 annually 
March 1, 1946-1953 inclusive 


$1,610,000 


ries “a 


of one for each 40 held by share- . 
holders of record March 15, 1945. 
This dividend — being 1-40th of a 
share for each outstanding share 
held—is declared at a rate of $1 a 
share and covers the first: half- 
yearly period of 1945, 


To conserve cash resources for 
plant expansion and postwar re- 
habilitation the. directors decided 
on a stock dividend in lieu of a 
cash payment. 


Se 
| 334% Sinking Fund Bonds 


these Bonds 


to mature March 1, 1965 


Principal and half yearly interest (March 1 and September 1) and redemption 
premium, if any, payable in lawful money of Canada at any branch of the Company’s Bank- 
ers in the Province of Quebec also in Halifax, Saint John, Ottawa, Toronto and Winnipeg 
at the holder’s option. Coupon bonds in denominations of $1,000 and $500, registerable 
as to principal only in Montreal and Quebec. Bonds of Series ‘‘A” are non-callable. 
Bonds of Series “‘B”’ are redeemable prior to maturity in whole or in part by lot at any 


of princi 
redeem 


time prior to maturity on at least sixty (60) days’ prior notice at the following virirrr a 
ol 


| amount, with accrued interest to. the date fixed for redemption: at 


on or before March 1, 1953; at 102% if redeemed thereafter on or before March 


1, 1958; at 101% if redeemed thereafter on or before March 1,.1960; at 100144% if re- 
deemed thereafter on or before March 1, 1963; and at 100% if redeemed thereafter to 


maturity. 


Trustee: The Sun Trust Limited 


’ 


In the opinion of Counsel these Bonds will be investments in which the Canadian and 
British Insurance Companies Act, 1932 (Dominion) as amended states that companies registered 
under it may invest their funds. 


The 314% Series ‘‘A”’ Bonds have been sold and are not available for public subscription. 


334% First Mortgage Refunding Sinking Fund Bonds 
Series “*B’”’ due 1965 


PRICE: 99 and accrued interest to yield about 3.82% 


We offer the 334% First Mortga 


Refunding Sinking Fund Bonds Series “B” if, as and when 


issued and accepted by us and subject to the approval of all legal matters relating to the creation and issue 


of the First Mortgage Refunding 


onds on behalf of the Company by Messrs. Hyde and Ahern, Montreal, 
who will also act for the Underwriters. The Company's title as to its immovable pro 
and the rights of the Company to the water 
favourable opinion of Messrs, Gagnon and 


rties and rights 
wer comprising the Metis Falls Station will be subject to the 
gnon, Rimouski. 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is 
reserved to close subscription books at any time without notice. It is expected that Trustee’s Interim 


Certificates exchangeable for Definitive Bonds of the Com 


on or about March 15, 1945. 


‘ 


Gairdner & Company 


Limited 


pany, when available, will be ready for delivery 


Crédit Interprovincial, 


Limitée 


The statements herein are made by the Company and are in no event to be construed as representations by us: 
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THE WASHINGTON LETTER 


Calls U.S. Reconstruction Policy 


Hinge of British Prosperity Hope 


The author of this new series of 
VU. S. newsletters to The Financial 
Post is a prominent Canadian 
journalist residing in Washington. 


Special Correspondence 

WASHINGTON—A British spokes- 
man has laid down the principle that 
restoration of free enterprise and 
solution of economic problems after 
the war, in Britain, will depend 
largely upon the course which the 
United States decides to follow. He 
is J. H. Magowan, Commercial Coun- 
sellor of the British Embassy in 
Washington, who spoke to the Eco- 
nomic Club in Detroit this week. 
His speech was one of the clearest 
statements, yet made in the United 
States on theme that world pros- 
perity and economic stability in the 
future will depend, in the final 
analysis, on American success in 
maintain prosperity and econ- 
omic stability at home. Britain 
would have to maintain wartime 
regulations and restrictions during 
a transitional period, he said, prob- 
ebly longer than Churchill’s “four- 
year plan” period suggested two 
years ago. He listed the steps that 
Britain would take to restore its 
economy and expand its export 
trade as a device to permit her to 
resume buying of imports on an 
even higher scale than before the 
‘war. 

He said: “Before the war it was 
possible for the United Kingdom 
to buy four times as much goods 
from the United States as it sold in 
return. The balance was made up 
partly by invisible exports, but. to 
a@ preponderant extent by the effect 
of multilateral exchanges whereby a 
great volume of United States ex- 
ports to the United Kingdom was 
paid for by doliars acquired through 
substantial British exports to other 
countries which sold goods to the 
United States.” 

Since Canada is, next to the 
United States and the United King- 
dom themselves, the chief factor in 
the “multilateral trade exchanges” 
of which Mr. Macgowan spoke, his 
warning that both Americans and 
. British must avoid “short term and 
sectional interests” in‘ seeking 
world trade revival, has special 
interest to Canadians. 


He had scant courtesy for the 


business. circles, that British in- 
dustries are old-fashioned and in- 
efficient. He said: “It is odd that 
the frank recognition of shortcom- 
ings in certain industries—and the 
first step-to cure is to recognize a 
defect—should be interpreted as it 
has been by some people. It is true 
that the high pressure of operation 
and neglect of many but the most 
pressing repairs has led to deterior- 
ation in the equipment of some 


plants in Britain. But there is full 


realization of this and what it 
means. There is every intention to 
bring plants ‘and their equipment 
up to modern standards of efficiency 
as soon as industry can lift its eyes 
from the war job.” 
s °s © 
Lend-Lease Bill 
En Route to Senate 
American practice of putting a 
time limit on authorization meas- 
ures means.that practically every 


important measure passed by Con- 
gress must come back in time 
for re-approval. The Lend-Lease 
Act will expire on June 30, unless 
it is renewed. Signs that it will be 
renewed were plentiful this week. 
The House has passed the bil], tack- 
ing on a proviso that no lend-lease 
aid can be used by any other country 
for postwar reconstruction or re- 
habilitation. It will likely go through 
the Senate, but a hot debate awaits 
it on the question of using Sec. 3 
(C) which permits shipments to 
continue after the war, if the re- 
cipient pays for them. This was 
the method used to make nearly 
three billions in’ credits available 
to France... 
s % * 


Canadian Meat 
Upsets Knutson 

One unremitting isolationist, 
Knutson of. Minnesota, rappéd Can- 
ada about the meat. situation last 
week. He said: “You can go into 
Canada arid get all the* meat you 
want and get it without points. The 
reason is that the British like their 
beef with a lend-lease flavor, and 
corn fed from this country.” The 
Canadian war information board is 


‘getting cut the facts’ which show 


that Americans still eat more meat 
than Canadians, despite the politic- 


al anguish of Knutson and’ others, 


that shipping has beén the main ob- 
stacle to moving meat out of Can- 
ada to Britain ... More to 'the point 
would be a comparison ‘showing 
how much bettér Canada’s jirice 
and supply’ controls have worked 
and how the livestock lobby,” in- 
cluding Knutson’s constituents and 
others, have blocked the renewal 
of the Canadian.livestock export 
quota to the US.A.,... . 

Biggest sensation in the meat 
situation will. be publication of 
figures showing how much meat 
the U. S. armed forces have corner- 
ed. The army stocks per soldier are 
more than three times the annual 
consumption per person in the 
United States, about twice the 
amount the Canadian army keeps 
in stock, and more than three times 
the Canadian average civilian con- 
sumption per year. . 

* s. 


Inflation 40% 


YIn Mevie Prices 


view, popular in some American 


Movié and theatre prices have in- 
flated nearly 40%*since the United 
States entered. the war, but OPA 
suggestions ‘that it be allowed to 
place ceiling control on. them has 
been turned down so far by the 
Senate banking committee which is 
holding hearings on renewal of 
price control legislation . .. Still 
the OPA contends there is $600,- 
000,000 of inflation in the $1% bil- 
lions theatre box office take and 
warns that control is needed. 


‘Threats ‘of -striké -‘by - ‘HollyWood 


unions coincided with OPA’s sug- 
gestion and explained why Congress 
was so reluctant to do anything 
about it.... 
s- s J 
Alaska Highway Upkeep 
Said Too Much for Canada 
Washington estimates of how 
much it will cast Canada to main- 
tain the Alaska Highway when it 
teverts tc Canada, as agreed, after 
the war, are in the neighborhood ‘of 


$8 millions a year. Alaska experts, 
such as Senator Magnusson and 
Delegate Bartlett do not think Can- 
ada will stand the expense, that the 
highway will be closed soon, when 
the U. S. Army is finished using it. 
The lobby for a road from Seattle 
up the coast and through the moun- 
tains is just getting a second wind, 
after a long/silence while the army 
built the highway out of Edmonton, 
chiefly to service airports in the 
northwest.’ Magnusson’s Internation- 
al Alaska Highway Commission has 
a deal on to obtain $6 millions from 
the U. S.-Congress, the same from 
the. Canadian Parliament and the 
British Columbia legislature, and 
build. a link from Whitehorse to 
Prince George, B.C, Neither Mag- 
nusson nor Bartlett think there is 
much tourist, business in the Alaska 
Highway after the war. s+. 


Military circles are already pre- 


paring answers to the question why| 


Adolf Hitler’s generalship lost him 
the war. His greatest mistake of all 
in fighting the war,, according to a 
British military source, has been 
in allowing important groups of his 
forces to be isolated in different 
parts of Europe,.so they are not 


available for the defense of Ger- 


many in the death struggle. Check- 
up shows Hitler has allowed nearly 
100 ‘divisions to be bottled up: 20 
along the Baltic; 25 in Latvia; 15 in 
Norway; 25 in Italy; 10 south of 
Drava River in Hungary; three on 
the French coast and Channel 
Islands. es 


> e; ' 
Ottawa Tightens 
a e 4 

Building Control 
This year there will be fewer 
small commercial building jobs— 
store additions and the like, But 
there may be more materials for 
house building as a result. Ottawa 


has re-imposed the tight control of 
13 months ago and once more you 


‘can’t spend over $500 for a building, 


an addition, an alteration or equip- 
ment installation (other than- in- 
dustrial) unless you hold a license 
from J. P. MacKenzie’s D Con- 
struction Control agency. _ 
The control agency’s move is de- 
signed to’ dvoid fecurrence of last 
year’s degree’ of material’ shortage. 
Then, of '30,000-odd@ new” hotising 


‘units approved, many ‘weren't start- 


ed at all; many others took 140°'to 
180 days to complete, or ‘about 
double the ordinary building period. 

The $500 limit was first imposed 
October, 1942, but was raised to 
$1,500 in February, 1944, when sup- 
ply pressure generally was easing. 
Since then, house builders have 
been hampered increasingly by 
diversion, of materials, and labor.to 
small commercial ‘construction. Too, 
war industry riow has new orders; 
is again competing for the metals 
and other materials that go alike 
into munitions and houses. 


Realore Gold Mines has sufficient 
funds in the treasury to finance an 
exploration program, including a 
magnetometer survey and diamond 
drilling on its property comprising 
40 claims in Pershing area, S, A. 
Perry, vice-president, reports, 


WAR 


Britain’s “Wages Councils’ 


One of history’s most important 
pieces of labor legislation, says 
the London Economist, has been 
laid before the Mother of Parlia- 
ments by Labor Minister Ernest 
Bevin. It is the “wages council” 
bill and, says the Economist, it 
will have more far-reaching ef- 
fect on Britain’s 15% million 
‘workers than the Trade Boards 
acts of 1909 and 1918 which it ful- 
fills and succeeds. Wages coun- 
cils will be similarly constituted 
but they will have wider powers; 
will deal with, “workers” rather 
than a parti trade; will fix 
“remuneration” instead of mini- 
mum rates; can require employers 
to grant two weeks’ instead of 
one week’s holidays with pay; 
can make recommendations on 
any other matter affecting the 
conditions of the workers. One 
important effect of wages councils, 
says the Economist, should be to 
raise the standards of the lowest 
paid. and least organized. work- 
ers. There are still. gaps—domes- 
tic service, the Economist reports, 
is the one likely to get Minister 
-Bevin’s first attention in estab- 
lishing a wage council without 
first. receiving an application.. 

The sees the measure 


. stimulating collective bargaining; 


strengthening voluntary negotia- 
tion machinery. “One conse- 
quence.of turning trades boards 
into wages councils will be estab- 
lishment of joint industrial coun- 
cils.. Of the 90 joint industrial 
councils now existing, the most 
effective are in the civil service 
and local government, docks, flour 
mills and public utilities and, 
since the war, in retail distribution 
which normally embraces 2.5 mil- 
lion. workers.” . 


Leaking Heart Cities 

Leakage of taxable wealth from 
the larger cities is worrying pub- 
lic officials, says the bulletin of 
Toronto Reconstruction Council. 
Although there is no bankruptcy 
around the corner for Toronto, 
says the bulletin, assessments 
have fallen and may continue to 
fall. Moreover, expenditures such 
as deferred maintenance and social 
services, can be expected to in- 
crease after the war and there is 
no large backlog of taxes that can 
be collected to pay the bills. The 
Council in its 1944 annual report 
offered a 12-point program for, 
financing city projects and en- 
couraging private projects. 

Stringency of Toronto’s build- 
ing code was driving owners of 
homes and factories into the ad- 
jacent municipalities the Council 
claimed, proposing that the build- 
ing by-laws should encourage ail 
types of construction, industrial, 
residential and commercial, with- 
in the city limits, that a board of 
appeal and review was needed in 
connection with building permit 
applications, and that the duties 
of this. board should include ¢on- 
tinuous study of by-law revisions. 

+ = * 


Shellfish Men Smile 

Despite storms that wrought 
havoc with fishermen’s equip- 
men, the lobster fishery industry 
in. Nova Scotia’s western county 
waters is distinctly on the up- 
grade. In the district with head- 
quarters at Yarmouth it earned 
an all-time high last. year of 
$1,083,730, which is about three 


As all these bonds have been sold, this advertisement appears as a matter of record only: 


$750,000 
Orange Crush, Limited 


(Uncorporated ‘wnder the laws of the Provines of Ontario) 


First Mortgage Bonds. 


New Issue 


To be dated March 1; 1945 


Amount 


$75,000 4 
75,000 4 
75,000 4% 


Rate Due March t 
1946 
1947 


1948 


' Fo mature March 1, 1946-1951 and 1955 
$450,000 4% First Mortgage Serial Bonds 


Amount.» -* Rate 


$75,000 4 
75,000. 4 
75,000 4% 


Due March 1 
1949 
1950 . 
1951 


$300,000 414% First Mortgage Sinking Fund Bonds due 1955 


Princi 


— in denominations of $1, 
and of $1,000 and $500 in 


whole or in 
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! Bonds of a later maturity or maturities are outstanding clean aoteniene to 
maturity or maturities are redeemed on the same date. Redemption. prices are as f 
Serial Bonds at par plus a premium of { of 1 oath 


AND BUSINESS 


times the value of the catch three 
years ago. Shipments of live lob- 
sters tothe Boston markets 
brought the highest prices in 
many years. 

Announcement that the Federal 
Fisheries Research Board will aid 
the lobster industry, along with 
oyster and smelt fisheries, is 
taken by district fishermen and 
operators as a good business move, 
abundantly justified by the grow- 
ing importance of the lobster as 
a commercial product. So, too, 
the board’s plan to assist the clam 
industry in the Maritimes by in- 
troducing “clam farming” is ex- 
pected to have worthwhile re- 
sults. Shellfish down this way 
are coming into their own. 

F * = s 


‘More New Insecticides 
’' The pest exterminating and 
fumigating service business is ex- 
pected to grow after the war, 
when new insecticides and repel- 
lents become available. Veterans 
may enter the field with the skill 
of military pest control work with 
DDT and other new materials 
less known to the public. There 
. appear to be still newer ones 
coming. A report from Wilming- 
ton, Del., has it that DuPont is 
working on a new insect killer, 
while from New York there is a 
report that Dodge & Olcott Co. 
has developed one that is still on 
the secret list. And, because it’s 


_ said many middle-size cities need 


more pest service, some U. S. 
manufacturers of exterminating 
materials are said to be planning 
to encourage people to enter the 
business, one that can be learned 
quickly and undertaken with 
small capital. 


Cellophane Coming Back 
When Cellophane went to war, 
women missed it. And now that 
larger supplies can be foreseen, 
Canadian Industries Ltd. has 
made a sample survey of Can- 
adian women to learn their view 
of Cellophane’s importance in 
packaging. The answers, as sum- 
marized in the CIL periodical 
“Packaging News” will interest 
food producers and_ distributors 
especially. Cakes, buns and 
cookies will lead the parade of 
‘ products back into Cellophane. 
Four in five women. shoppers 
want cheese so wrapped. Half 
think fresh and frozen meats, 
bacon and sausage are best when 
in transparent protective wrap- 
ping. Almost two thirds con- 
sider it an advantage on drug 
products as an assurance of 
freshness and “seal.” A market- 
ing trend which began several 
years ago and was halted by the 
war emergency is the selling of 
fresh fruits and vegetables in 
transparent wraps; a third of 


those interviewed favor resump- 
tion of such wrapping for fresh 
garden produce. Two in five of 
Canadian women consider it an 
advantage on bread. Textiles 
and small women’s wear increas- 
ingly will be Cellophane wrap- 
ped, it is indicated. 


Plan Island Bridge 

Nova Scotia Provincial Gov- 
ernment is reported to have 
received assufance of the 
new Department of Recon- 
struction at Ottawa that the Do- 
minion’s postwar public works 
program will include construction 
of either a bridge or a causeway 
between Cape Breton Island and 
the Nova Scotia mainland. The 
gap, at its narrowest accessible 
point is said to be about 4,000 ft. 
wide. 

Sole existing link is a ferry 
capable of carrying only 200 rail- 
way cars a day at most. Cape: 
Breton Island's coal and steel im- 
portance ‘adds to the likelihood 
the construction project will go 
ahead. 

7 * ” 
Aluminum Rail Cars 

Canadjan Pacific Railway Co. 
is definitely planning greater use 
of aluminum after the war; now 
is awaiting delivery of three ex- 
perimental box cars with alumi- 
num roofs, side sheets and doors. 
In 50 new lightweight passenger 
cars a saving of 5,000 Ib. per car 
is being counted on through use 
of aluminum and steel alloys in- 
stead of carbon steel. An alumi- 
num roof put on«a CPR car in 
1925 and on which end sheets 
were replaced in 1931, resulted in 
a weight saving of 1,200 pounds. 
Observation has shown that its 
life compares favorably with that 
of steel. 


U. S. Co-operatives 

The co-operative movement in 
the United States, as in Canada, 
is expanding in many directions.” 
The New York weekly newsletter 
“Planning” in a condensed round- 
up, says that U. S. consumer co- 
operatives in 1944 bought a $4 
millions oil refinery, a - $250,000 
red cedar shingle mill, a $135,000 
timber tract, and feed mills, coal 
mines, fertilizer plants, terminal 
warehouses and office buildings. 
In addition, the account says they 
have rapidly expanded retail food 
stores, especially in the. East 
where ten new stores were opened 
and 28 greatly enlarged. In Chi- 
cago, 11 stores were opened, And 
there were new stores in the 
Middle West and Pacific Coast. 
Total of new co-operative storés 
in the United States since Pearl 
Harbor is put at well over 150. A 


Other Provinces React Against 


B. C.’s Proposal to Scatter Japs 


From Our Own Correspondent 


VANCOUVER—The Canadian 
Government’s program to solve the 
problem of the Japanese in Canada 
is not my Paget as it may appear on 
paper. As soon as the new plans 
for moving the Japanese out of 
British Columbia were announced 
last week, the reaction from other 
provinces indicated widespread op- 
position, 


Basically, the idea is to give all 
the Japanese now in British Col- 
umbia—some 16,000 of them—an al- 
ternative of going back to Japan 
when and if it can be arranged, or 
agreeing to pack up and seek em- 
ployment east of the Rockies. If 
the Japanese show a tendency not 
to co-operate and to remain in Bri- 
tish Columbia, it will probably be 
held against them when a royal 
commission hears their case to 
determine whether or not they can 


new venture in the movement is 
National Co-Operative Finance 
Association, Chicago. 


New Lights for CPR 

The first fluorescent - lighted 
passenger coach in Canadian rail- 
roading is being given a trial by 
Canadian Pacific Railway. The 
trial is under the most favorable 
conditions; the coach in which the 
lighting has been placed is one 
of the last built since the war 
started. Withdrawal of this car 
for necessary repairs coincided 
with the arrival of lamps, plastics 
and converters, all in short sup- 
ly, to make the lighting change- 
over possible. Fifty lamps and 
diffusing plastic shades have 
been installed in the ceiling and 
on the lower side of luggage 
racks. There is one lamp over 
each of the reclining seats in the 
72-passenger coach with indivi- 
dual switch control for all seat 
lamps. 


Nova Scotia Organizes 
Formation of a central Board 
of Trade covering Nova Scotia's 
Annapolis Valley has been pro- 
posed by the Middleton Board, 
which is sounding out the other 
boards in Annapolis, Kings and 
Digby counties as to what they 
think about it. Local boards have 
been fairly active in promotion of 
community interests, but it is be- 
ing urged that concerted and uni- 
fied action should be taken on 
matters affecting the district as 
a whole. The area indicated 
represents the larger part of what 


750,000 


copies of 
THE STAR WEEKLY 
are sold every week 


With more than twice the circulation of 


any other publication in the country, 
The Star Weekly blankets Canada from 


be classified as loyal or disloyal. 

Even the B. C. Security Commis- 
sion admits that there will probably 
be Japanese in British Columbia 
after the war, but it is clearly the 
policy of the Government, as orig- 
inally stated by Prime Minister 
King some months ago, to scatter 
the Japanese that remain in Canada 
as thinly as possible so as to avoid 
any semblance of the concentration 
that existed before the war, when 
more than 90% of Canada’s 24,000 
Japanese lived within 50 miles of 
Vancouver. 


The obstacles to this program are 
chiefly represented by the hostility 
of the other provinces. A survey 
shows that no province except Sas- 
katchewan tends to co-operate, 
Apparently no province really 
wants the Japanese; only Saskat- 
chewan indicates a willingness to 
give them a trial. 


is known generally as the Anna- 
polis Valley fruit belt. 
ao © a 


Vitafilm 

A new lightweight, waterproof 
packing and fabricating material, 
called “vitafilm,” which can also 
be woven into fabrics has been 
developed by Goodyear Tire & 
Rubber Co. in the United States, 
Vitafilm is a‘ derivative of poly- 
vinyl chloride. Currently it is 
being produced in a Goodyear 
pilot plant at Cleveland; is being 
used mainly for war purposes. It's 
said applicable as food bags, bowl 
covers, shower curtains, shoe up-. 
pers, ladies’ handbags (after the 
war. For fabric it is cut into 
thin strips which are stretched, 
twisted into thread and woven 
like any other material on con- 
ventional looms. 

+ * s 


Plan For a Plan 


The National Industrial Federa- 
tion in an effort to stimulate ad- 
vance planning for postwar jobs 
suggests: six steps for each com- 
pany setting up a planning organ- 
ization: Allot personal responsi- 
bility for postwar planning and 
define it; plan the product with 
the head of production; plan a 
market and sales program; de- 
termine the manufacturing facili- 
ties required; estimate employ- 
ment requirements, define jobs 
and plan employee training; esti- 
mate operating funds needed and 
plan their source... The NIF pro- 
gram looks like one that would 
afford plenty of spare time em- 
ployment for the heads of firms, 
not to speak of managers of pro- 
duction, property, personnel and 
sales departments. 


Canada, the biggest pile of papers is 
the bundle of Star Weeklies; wherever 


there are 60 or more 


English-speaking 


coast-to-coast ... gives over 50% coverage 
of the English-speaking urban centres, with _ will be found delivering the paper direct 
not less than 30% coverage in any single to the home. 

centre! In addition 195,000 Star Weeklies 

go into the smaller places, even down to The Star Weekly gives GREATER, 
MORE INTENSIVE COVERAGE 
than any other national publication 
on the entire North American continent! 
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Add $1.6 Billions Since 1939 
To Canada’s Industrial Plant 


‘Almost 90% of Total Wartime Investment Is In 


Privately Operated Plant, Only $180 Millions 
in Plant Owned and Operaied by Government 


By KENNETH R. WILSON 
OTTAWA—With wartime indus- 
trial expansion in Canada now vir- 
tually complete, The Financial Post 
estimates the over-all extent of that 
growth since 1939 to have been in 
the neighborhood of $13 billions. 


A further sum of close to $300 
millions has been spent by Cana- 
dian industry in expansion, since 
1839, for “nonwar” purposes. 

Very roughly this grand total of 
$1.6 billions appears to represent 
almost half. the figure at which 
plant, equipment and machinery in 
Canadian iridustry (mostly depre- 
ciated) was carried on Canadian 
balance sheets at the beginning of 
the war. 


Of the grand total of $1.6 billions 
almost 90% or $1.4 billions repre- 
sents investment in plants and 
equipment which are being operat- 
ed by private enterprise. Included 
in this total is $450 millions of 
Crown plant which is privately op- 
erated, and $160 millions of pri- 
vately operated plant firianced by 
the Government. Of the over-all 
total only $180 millions is represent- 
ed by investment in Crown plants 
or companies which are being op- 
erated by the Government. 


Analysis of the ownership of the 
purely war plant and equipment 
shows that 37% or about $490 mil- 
lions belongs presently to private 
enterprise. The remainder, some- 
thing short of $800 millions, repre- 
sents direct war investment in in- 
dustry by the Government. 


These totals are exclusive of 
money spent for wartime housing, 
for airports, for exploration of new 
oilfields, etc. In short, an attempt 
has been made to limit the study to 
purely industrial projects. 

Excluded from the war industry 


> 
expansion estimate ($1.3 billions) 
are funds spent by private indus- 
try during the past five years for 


purposes other than strictly war- 
time demand. Thus, in the case of 
the huge aluminum projects at 
Shipshaw and elsewhere, only the 
amount that was considered charge- 
able as.a war development (about 
$190 millions) has been included in 
the total. 


Highlights of the estimate follow: 


INDUSTRIAL EXPANSION FOR WAR 


1. By Private Enterprise: 


(a) Approved by War Contracts Depreciation Board .. 


(b) Approved under special War Exchange Conservation 


Act Agreements ......... 


(c) Aluminum Co.* 


Il. By Government: 


58 
- 190 
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(a) In Crown plants, privately operated ........sses0e. 
(b) In private plants, privately operated ...... seusousae 
(c) In Crown plants or companies, Government operated 


Total ... 


*Proportion of expenditure chargeable as war expenditure, 


In addition to the amount calcu- 
lated above as being purely indus- 
trial expansion for war, The Post 
estimates that about $300 millions 
has been spent as well on new plant 
and equipment since 1939 for non- 
war purposes. Included in this total 
would be the amount of expendi- 
ture by Aluminum Co. which was 
not considered chargeable to war. 
This item alone runs close to $40 or 
$50 millions and represents largely 
the continuing peacetime value of 
the, huge power development at 
Shipshaw. 

So far as is known here, no figure 


oe 
is available to indicate precisely 


how this new wartime plant and 
wartime expansion for civilian or 
nonwar needs compares with the 
total of industrial capital in Can- 
ada prior to the war. 

The figure used by the Dominion 
Bureau of Statistics to represent 
“capital invested” in industrial, tele- 
phone and central electric stations 
before the war, was roughly $3.5 
billions. This is after deduction for 
inventories, cash, etc. It represents 
in most cases depreciated plant in- 
vestment whereas the wartime esti- | 


Major Tariff Batile Looming in U.S. 
May Mean New Levels 25% of ’30 Peak 


Special Correspondence 

WASHINGTON —An historic 
tariff battle was shaping up quickly 
in the United States Congress this 
week, with the administration's bill 
to extend the reciprocal trad agree- 
ments act and permit further tariff 
cuts started on its passage through 
the House of Representatives. The 
bill disclosed that the Roosevelt ad- 
ministration has set its sights on 
bringing the American tariff down 
to a level only 25% as high as the 
1830 Hawley-Smoot tariff which 
represents the peak high tariff in 
this country’s history. 

The congressional measure came 
on the heels of the White House 
declaration in which President 
Roosevelt and Prime Minister King 
announced agreement that the 
United States and Canada should 
collaborate in seeking to end bar- 

_Tiers to world trade, and kindled 
speculation that a general under- 
standing already exists by which 
Canada and the United States 
recognize how far they will attempt 
to go in setting the pace for world 
tariff reductions. The White House 
Geclaration, issued in the presence 
of Mr. King during his visit to 
Washington, said: “The President 
and the Prime Minister had an op- 
portunity of discussing questions of 
international economic and trading 
policy which both their countries 
will have to face as soon as hos- 
tilities end. They agreed that the 
solution of these questions should 
' be sought along bold and expansive 
lines with a view to the removal 
of discriminations and the reduction 
of barriers to the exchange of goods 
between all countries. They recog- 
nized a common interest in work- 
ang toward these objectives.” 


Observers noted the declaration 


wee 


New in Canadian 


house building, familiar in 
United States,«is the “planned neighborhood” 
technique combining low-cost land, mass build- 
ing, centralized merchandising. 

Here (part of scale model by Town Planning 
Consultants Ltd.) is Thorncrest Village Club, 
example of a neighborhood styled to middle- 
income living. Thorncrest Village, proposed 


specified that “agreement” had been 
reached, and that it covered a field 
far broader than Canadian-Amer- 
ican commercial relations alone, so 
broad in fact that it referred to trade 
between “all countries.” This fitted 
into another dramatic situation, the 
disclosure in Washington that in 
the still-shadowy and unannounced 
details of the Yalta agreements were 
Big Three commitments dealing 
with future world economic policy. 
Since they have important military 
significance, like the details of lend- 
lease shipments, these Crimea Con- 
ference economic agreements have 
been kept secret. 

The tariff battle in Washington 
will boil up in committee hearings 
in both the House and the Senate 
and finally in debates on the floors 
of both chambers. With the calendar 
crowding with important legisla- 
tion, the House may not start on the 
reciprocal trade agreements act 
until after Easter. But an old- 
fashioned party fight on tariffs 
was already under way. Representa- 
tive Doughton, who introduced the 
bill, said it was requested by the 
State Department. Representative 
Knutson, the Minnesota Republicaf, 
indicated the opposition. position 
when he said: “This amounts to a 
death warrant for hundreds of busi- 
nesses and throwing tens of thou- 
sands of workers out of employ- 
ment. This constitutes as great a 
threat to the American way of life 
as the Jap and German armies com- 
bined. It would place the country 
on a free-trade basis.” 

The State Department sees no 
such free trade extreme in the 
measure. The original act was pass- 
ed in 1934, when Hawley-Smoot 
tariff rates prevailed. Since that 
time agreements have been negoti- 


. 
the Canadian agreements of 1935 
and 1938. Among thousands of items 
of imports on the dutiable list, 
about two-thirds of them have been 
reduced by 50% from the 1930 rates, 
so that the American tariff struc- 
ture has been lowered by about 
one-third from its peak reached in 
the Hoover regime. 

The new bill will permit the ad- 
ministration to bargain with re- 
ductions of 50% in the rates prevail- 
ing in January, 1945. This would 
permit many items to be brought 
down by 75% from the 1930 level, 
since about 40% of dutiable import 
items have’ been reduced the full 
maximum allowed under the pres- 
ent law. 

The present act will expire on 
June 12, 1945, so. that relatively little 
time remains for congressional ac- 
tion and the bitter battle expected 
will provide a background for the 
international conference in San 
Francisco. 

The Canadian position with refer- 
ence to the U. S. reciprocal trade 
agreements act is that virtually all 
the reduction permitted has been 
accomplished and a fresh agreement 
under the new act will be required 
if any further oo of the Can- 
adian-American tariff wall is un- 
dertaken. Chief points on which 
the Republican opposition will 
fight are known in advance. Efforts 
are expected to curtail the exten- 
sion period of three years, requested 
in the bill; to force the administra- 
tion to refer agreements made 
under the act back to the Senate 
for ratification as a treaty, a pro- 
cedure which was almost written 
into the present act when it was re- 
newed in 1943; and to maintain the 
present floor as the point beyond 
which no reductions should be 


ated with 28 countries, including made. 
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for near Toronto, will offer control by mem- 
bers, conservative mortgage finance, oversize 
lots, homes averaging about $7,000 to $12,000. 


Seen in the picture (extreme right fore- 


> ag? 


ground) is part of Thorncrest’s service centre 
and entrance road, and (upper left) its com- 
munity centre, with clubhouse, nursery school 
and bowling green, . 


J 


Member of Audit Bureau of Circylations | 


Wartime Industrial Growth 


Added since 1939 © (in Millions of Dollars) 


Almost half our wartime expansion has been paid for privately. 


mate (given above) is of expendi- 
ture before depreciation. 

Even though not strictly compar- 
able, the two figures (a total new 
investment of about $1.6 billions 
and prior capital invested of $3.5 
billions) give some indication of the 
magnitude of the expansion under- 
taken by Canada in the past five 
and one half years. 

War Contracts Depreciation Board 

So far the Government has given 
little information as to either the 
amount or disposition of the war- 
time investment approved under 
the Wartime Contracts Deprecia- 
tion Board. Last May a question 
was asked and answered in the 
House as to the amount of war ex- 
pansion commitments handled by 
this board to the end of 1942. This 
figure was given at that time as $84 
millions. In the same return it was 
indicated that the estimated post- 
war value of these projects was 
placed at $10.6 millions or about 
12.5% of the total. (The remaining 
87142% [$73.4 millions} was treated 
as special war depreciation and is 
being written off, for tax purposes, 


within an average period of about 
two years for each project.) The 
same principles (i.e. 1242% postwar 
value and two-year average write- 
off) are said to have continued in 
subsequent applications approved 
by the Board. 

At the end of 1943~-wartime in- 
dustrial expenditure covered by the 
WCDB rose to about $146 millions. 
Currently it is understood that 
board approvals have exceeded 
$215 millions and that a further $25 
or $30 millions of applications are 
currently under study. This indi- 
cates an over-all total of between 
$240 and $245 millions of war ex- 
pansion handled under this one 
authority. 

No list of the firms receiving this 
special war depreciation has ever 
been made public. It is understood, 
however, that the majority of 
amounts are relatively small and 
that the largest individual under- 
takings covered do not exceed $4 
or $5 millions. Largest amount 
granted any one firm under this 
authority is understood to be in the 
neighborhood of $12 millions. Total 


Co-ops to Battle CCF, Says MPP; 
Sask. Power Plants the Issue 


From Our Own Correspondent 


"REGINA—Warning that a head- 
on clash was developing in Sas- 
katchewan between the Socialist 
Government and the Saskatchewan 


co-operative movement was made| 


in the legislature by G. H. Daniel- 
son, Liberal member for Arm River, 
himself a prominent co-operator. 
“There is going to be a clarifica- 
tion of where social ownership ends 
and co-operation begins,” Mr. 
Danielson declared in a debate on 


‘\farm policy. “The issue is already 


joined between the Government 
and the co-operatives.” 

In the light of the Government 
policy on acquiring power piants 
for the power commission, Mr. 


Danielson asked: “What would hap- 
pen if a co-operative power com- 
pany were operating in this prov- 
ince? 

“I would be put out of business 
—and other co-operatives will be 
put out of business when the time 
comes.” 

Danielson has been a consistent 
fighter against Government en- 
croachment on the co-operatives 
and he has attacked the CCF on its 
co-operative development policy 
time and time again. He constantly 
maintains that the CCF social own- 
ership aims and co-operative aims 


clares, 
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Drastic Capital Gains Tax 


As Curb on 


Speculation 


Being Considered for U.S 


Special Correspondence 
WASHINGTON—A. drastic cap-! should diminish by 10% or more 


ital gains tax, amounting to 90% in 
the first two years after the war in 
Europe ends, is under study by the 


_| administration in Washington as a 


number of firms included 
to be about 900. 

Apart from firms qualifying: un- 
der WCDB, a further $58 millions 
has been spent for wartime indus- 
trial expansion under ‘special ‘legis- 
lation passed. under the War Ex- 
change Conservation Act at- the 
time Canada was hard up for U.S. 
dollars. Provision for: this was 


(Continued on page 12) 


is said 


means to plug the biggest, most 
dangerous gap in the United States 
anti-inflation program. The | pro- 
posal has already aroused stiff op- 
position in Wall Street, but it is 
defended warmly by Marriner S. 
Eccles, chairman of board of gov- 
ernors of the Federal Reserve sys- 
tem, who drafted it. 


In curbing inflation, the Uni 
States has succeeded fairly well 
with its Office of Price Administra- 
tion ceiling control on retail prices. 
The second anti-inflation agency 
has been taxation increases to pipe 
off excess purchasing power. But, 
acording to. the Eccles argument, 
the big inflation loophole that now 
requires action is the rise in values 
of real property and all other forms 
of capital assets. Some quarters 
estimate ‘the present inflation in 
real estate alone to be $50 billions 
in the United States, and the De- 
partment of Agriculture recently 
warned returned war veterans not 
to purchase farm lands at present 
prices. 


After Two Years, A Drop 
Mr. Eccles described his proposal 
as'a special tax “at 90% rate on 
capital gains derived from the sale, 
within two years, of ‘capital assets 
acquired since Jan. 1, 1945.” After 
the two-year period, he said, the tax 


each year until it becomes equal to 
the present capital gains tax which 
has a maximum of 25%. Taxation 
on individuals rises as high as 91%, 
he said, and excess profits taxes rise 
as high as 95% on corporations. His 
proposal, he said, would close up 
“a glaring loophole in the wartime 
tax structure.” 


He explained that his proposal 
would affect speculators in land 
and real property values, not the 
sound investment operations. “The 
bona fide investor,” he said, “would 
not be deterred either now or in 
the reconversion period by the pro- 
posed tax, for he puts his money 
into a farm, or into stocks of exist- 
ing or néw enterprises for the pur- 
pose of obtaining current income 
and for long-range appreciation of 
values.” 


Speculation Profit Hit 


As far as the speculator is con- 
cerned, he said, he would be re- 
stricted to a profit of 10% within 
two years, or more if he held on 
longer. He said: “Frankly, my pro- 
posal is an expedient to deal with 
an effect, not with the cause, of these 
inflationary forces, which are due 
to the huge deficit financing of the 
war.” Speculation is not invest- 
ment, he said, but speculation in 
wartime in capital assets was spec- 
ulation in: basic essentials, such as 
homes and farms. “It adds nothing 
to the national wealth,” he said. 


Statistics on the “Disabled” Worker 
Show Vets Well Able to Pull Weight 


By W. J. BRAMAH 

Now being hammered into shape 
in Canada is the machinery for 
placing disabled veterans in jobs 
where they can work effectively 
and thereby achieve full rehabili- 
tation for civilian life. According to 
present estimates, roughly one out 
of every 20 veterans will come back 
with a disability tag. 

The Casualty Section, of the Re- 
habilitation branch of the Veterans’ 
Affairs department has the job of 
proving to industry that “disabled” 
is strictly a medical term, has little 
bearing on a man's ability to pull 
his own weight in civilian life: They 
have a wealth of statistics to prove 
their point. 

Recently, more than 100 industrial 
concerns in the United States were 
asked to express their opinions 
about disabled workers. The survey 
revealed that 83%: of the firms had 
discovered that labor turnover 
among them was lower than among 
the able-bodied. Their productive 
output was found ‘to be just as high 
as the able-bodied by 66% of the 
employers, while 24% declared that 
it was definitely higher. 

Figures from the Rehabilitation 
Department of Oniario’s Workmen’s 


are not the same, as the CCF elooeeas Board also demon- 


strates the worth of the handicap- 


ped person in industry. During the 
last four years there were 502,631 
industrial accidents reported to the 
Board. Of this number 1,563 were 
unable to return to their former em- 
ployment because of serious disa- 
bilities. But by Jan. 1, 1945, only 180 
were’ not working, and 63 of these 
were totally disabled. It is also 
significant that 50% of those re- 
employed were receiving higher 
wages than before becoming handi- 
capped. In Ontario alone, these 
cases that havé been rehabilitated 
within the last four years are now 
wealth producers earnings approxi- 
mately $1,600,000 a year! 


A few years ago, the personnel 
department of Western Electric Co. 
at Kearny, N.J., became interested 
in employing handicapped persons. 
As an experiment 685 physically 
handicapped workers were employ- 
ed and their performance matched 
against that of an equal number of 
able-bodied workers. It was found 
that the handicapped workers: had 
fewer accidents than the able- 
bodied and lost less time from 
work. In addition the study showed 
that the percentage of the handi- 
capped receiving wage increases and 
promotion was greater than that of 
the non-handicapped. It was also 
discovered that a handicap does not 


See Threat for Basic British Industries 
In Expanding Power of U.S. 


Dr. Melchior Palyi is an 
outstanding U. S. author 
and economic consultant to 
U. S. universities, banks 
and businesses. This is the 
third of a special series of 
articles for The Post from 
Britain and Europe. 


By MELCHIOR PALY1 

LONDON—One has to go to Eur- 
ope to realize the economic strength 
of the United States. From the other 
side of the Atlantic, the American 
colossus looks even bigger than it 
is. The British, in particular, are 
deeply worried avout American 
postwar competition. It is not just a 
pretext for protectionism and sub- 
sidies. From the top of the govern- 
ment to the labor unions, through- 
out the business world and the 
intelligentsia, a deep-seated con- 
viction prevails that America is 
economically so superior and ag- 
gressive as to dominate the world’s 
markets after this war. . 

There is a fearful attitude in Brit- 
ish business which must be under- 
stood in its proper setting. Indus- 
tries suffering from _ chronic 
troubles are in a_ particularly 
defeatist mood. Coal is the leader 
among them, with shipbuilding a 
good second, but it includes much 
of the textile and most of the iron 
and steel trade as well. Even the 
average British businessman out- 
side these affected industries is 
looking askance at the shadow 
which America’s mighty war 
effort throws on the international 
trade picture—if and when the 
force which permitted matching 
the war production of all other al- 
lies combined becomes available for 
peacetime competition, 


= Wins Bi. 


The defeatism among British 
businessmen is the strongest among 
those engaged in industries which 
are in a s0-called secular down- 
trend. Coal is the outstanding ex- 
ample. There was less coal produced 
last year in Britain than in any 
other single year of the last four 
decades. This in spite of all encour- 
agements, greatly enhanced wages, 
subsidies, guaranteed prices, reduc- 
ed royalties and a virtual monopoly. 
Since coal is the only major raw 
material of Britain (other than 
electricity), basic to her prosperity, 
the problem is serious indeed. It 
used to be the leading industry of 
the country and it has been de- 
throned—a process even more pro- 
nounced than the fall of King 
Cotton in the South of the U. S. 
Britain’s competitive position as an 
industrial nation was largely de- 
termined by her abundant and 
cheap coal resources. What will 
happen to her prosperity if that is 
gone, as it seems to be? And what 
is wrong with her coal mining? 


These questions are so tangled up 
with British politics and sensibili- 
ties that it is difficult to give a 
short answer. But some factors 
emerge as obviously responsible for 
coal’s decline. One fact is, appar- 
ently, that the easily accessible and 
cheap seams have been exhausted. 
Digging deeper means higher costs 
and the necessity to adapt manage- 
ment as well as labor to new con- 
ditions, all of which is being ac- 
complished with a great deal of de- 
lay and struggle. 


But that is only part of the story. 
Coal mining in Britain is obviously 
mismanaged. The units are often of 
uneconomic size, many of the pits 
without proper mechanical equip- 
ment. Traditions and _ resistance 


government subsidies or monopolis- 
tic positions, militate against mod- 
ernization. Quite a little responsi- 
bility is on the shoulders of the 
mine-owners and managers, no 
doubt. But the main problem is 
with the working force and its rela- 
tionships .with management, 


Coal mining in Britain is a .cyc- 
lical industry with very sharp ups 
and downs, especially since 1914. 
That is one reason why mining 
families which worked in the pits 
for generations now send their chil- 
dren into other occupations. Free 
education is another attraction to 
swell the ranks of clerks, teachers 
and pastors. This war has com- 
pletely upset the mining situation 
by creating a labor shortage and 
doubling the take-home envelopes, 
with no goods to buy for the excess 
money, thus discouraging the work. 
Too much money. and not even 
enough beer to spend it on, with 
sharply rising tax rates on all: but 
the moderate tax-exempt incomes, 
are as many incentives for reducing 
work. So is the miner's idea that 
the more coal he produces, the 
lower the coal price and the lower 
his wages, which still constitute 
65% of the costs. 


Of course, no political solution 
will solve the problem of coal min- 
ings costs, on which Britain's pros- 
perity depends. To reduce wages 


would be a futile attempt leading} 


to a national crisis. The coal-own- 
ers’ answer to the dilemma is, as 
represented by the recent Foot Re- 
port, to cartelize the industry and 
to raise its productivity by modern- 
ization. If Britain should compete 
in the world’s markets, she cannot 
succeed with a coal output per man 
which is just about one fifth of the 
American and less than half the 


against innovations, encouraged by | German. productivity. - Mechaniza- 


Business 


tion alone, which is not even applic- 
able in every pit, will not answer 
the prayer. What matters is to get 
the young people back to the mines. 
That will take many years of re- 
adjustment, and may not succeed 
at all. 


Steel is another problem-child of 
Britain. Here, too, labor productiv- 
ity is the first question, and high 
labor costs the most important 
single thorn in the flesh of the in- 
dustry. The wartime system of al- 
locating labor by governmental 
orders has helped to replace man- 
power in the Midlands—the indus- 
trial workshop of Britain—but it 
also reduced its quality. People 
who are doing ‘a job because they 
have to are not the best workers as 
a rule. Overtime work, dissatisfac- 
tion because of lack of commodities 
and high taxes show their natural 
effect all over ‘the British industrial 
picture and especially in the steel 
mills. These are, in addition, partly 
antiquated and obsolete, “with too 
much past history incorporated in 
their layout.”. With the exception of 
the more modern steel-alloy pjants 
which represent only some three 
million tons out of the 13 million 
tons of total capacity, virtually the 
entire’ industry is in need of 
physical reconstruction. That ex- 
plains its lack of vigor and its in- 
sistence on government help. 


In short, a new economic revolu- 
tion is in procress in Britain.. The 
old industries Which constituted her 


seriously reduce an individual's 
range of alternative jobs. Officials 
of the company concluded that a 
large industrial establishment can 
absorb handicapped workers up to 
7% of its total personnel without 
marked evidence of inflexibility. 


A further survey made by the 
War Manpower Commission resulted 
in the following: 46% of disabled 
servicemen now employed had a 
better than average attendance re« 
cord, 66% were rarely late for work, 
22% were above average in quality 
of work turned out and 18% were 
above average in the quantity of 
work turned out. 


Another confirmation is provid- 
ed by the findings of five large in- 
dustrial concerns in the: United 
States. At present they employ 
nearly 50,000 disabled veterans. Less 
than 3% at one firm had to be trans- 
ferred from one job to another for 
nervous reasons, and to date there 
is no record of any veterans having 
been fired by any of the five con- 
cerns. 

The Department of Veterans’ Af- 
fairs has set up a special division to 
assist industry in the employment 
of the disabled. Organization in this 
field has not yet been completed, 
but it is expected that by the time 
large numbers of disabled veterans 
have returned it will be operating 
on a large scale. Even now, how- 
ever, there is a Casualty Rehabilita- 
tion Officer in almost every Depart- 
ment district in Canada. Eventual- 
ly there will be about eighty across 
the country, Each officer will study 
approximately fifty cases in hos- 
pitals and learn to know the abili- 
ties of the men they will place in 
jobs. But a large proportion of their 
time will be spent making indus- 
trial contacts and\ locating oppor- 
tunities for disabled men in their 
charge. Casualty Rehabilitation Of- 
ficers follow the disabled men from 
hospital convalescence through peri- 
ods of vocational training until the 
veterans have found jobs. Even 
then they may be called upon from 
time to time to assist the employer 
in adjusting the veteran to his new 
environment. 

“The Supervisor of the Casualty 
Section of the Rehabilitation Branch 
of the Department is 25-year-old 
Major Edward Arunah Dunlop who 
was blinded overseas, In an inter- 
view with The Financial Post he 
said that the disabled can only 
be successfully rehabilitated where 
their employment is to the economie 
advantage of the employer, the com- 
munity and of course the individual 
himself. Selective placement, He 
stated, should actually be only 
normal placement technique, and 
determined on the basis of what a 
man can do, rather than what he 
can’t do. At the present time an in- 
creasing number of firms are work- 
ing through their personnel and 
medical departments in assisting 
veterans’ welfare and placement of- 
ficers, and the Department wel- 
comes the assistance. Those who 
have suffered disabilities in this war 
Major Dunlop said, are mostly 
young men and a large number of 
them have had little previous oc- 
cupational experience. Employers 


mainstay are definitely declining) will be called upon not only to re- 


and no government 
can restore their former vigor. 
But it would be entirely misleading 
to think that England has lost her 
industrial punch. New industries 
are coming up and new prospects 
are looming on’ the horizon. 


protection | instate their former employees but 


find room for a great many dis- 
abled veterans who have never been 
employed. It will demand the con- 
fidence of employers and intelligent 
personnel direction. It will also pay 
dividends. 
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COMPANY REPORTS. 


MACDONALD'S 


iG 7PTers Eves Srey: 


Toburn Gold 


Although development 


more ore than in 1943 


tee vowel rm 


XICO CITY 


AND MONTERREY 


American Airlines provides swift, daily service for Passen- 
gers, Air Mail and Air Express to these important Mexican 
Cities with connections beyond to Central and South Amer- 
ica. All fares payable in Canadian dollars. Ticket Office: 
22 King Street, West, Toronto. Please make reservations 
well in advance. 

Phone WA 4661 


AMERICAN AIRLINES 7. 


ROUTE OF THE FLAGSHIPS 


Management Services that include: 
{ Time, motion and methods study. 


{ Incentive plans. 


€Training of foremen and super- 
visors in methods improvement, cost 
reduction, personn relations and 
work simplification. 


@Surveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. 


{ Surveys for the location of factories 
and branch warehouses. 


{ Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 
and organization. 


# J. D. WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President’ W.L.Gordon, Managing Director 
Ralph Presgrave * J.G.Glassco © J. A. Lowden - 
G. P. Clarkson © 8. M. Turnbull © B, H. Rieger 


Industrial Engineers and Consultants 


STANDARD AND PORTABLE 


TYPEWRITERS 


ROYAL TYPEWRITER COMPANY LTD. 


Head Office ond Factory «© 7035 Park Avenue, Montreal 


footage 
was reduced in 1944 and develop- 


ment is two years in arrears, Toburn 
Gold Mines placed in sight slightly 


Bulk of ore opened was above the 
893-ft. level but considerable ex- 
ploration was done. at depth. Ex- 


ploration of the adjoining .Federal 
Kirkland property is being under- 


nd 
taken at the 2,475-ft. level. 


Exploration was done on’a'num-’ 
ber of properties but no definité ore 


body “was established. 
INCOME ACCOUNT 


Years Ended Dec. 31: 1944 
Prod. (less mktg.)... $487,544 


Income tax 4..:.. ee 
Net profit ; e 
Less: Dividends ..... 
Deficit for year 
Earned per share .. 

Paid 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 1943 
Cash & bullion ,..... 
Dom. bonds 


T 
Prep. & def. chgs.... 
Invests. cvaissesesvece 


OPERATING STATISTICS | 
1944 1943 
Ore reserves, tons ... 77,600 83,200 
$19.64 $21.18 
* 40,905 
$12.21 $14.73 


North West Bre i 


Total volume of sales in 1944 for 
North West Brewing Co. reached a 
new high record at 34,498 bulk bar- 
rels as compared with 28,776 bulk 
barrels for 1943. Arrangements 
have been made for a general sur- 
vey of the plant this year by com- 
petent architects with a view to 


. | possible changes and enlargement 


of the plant to meet increasing 
business, Chard, president, 


states, - 
INCOME ACCOUNT 

Years Ended Dee. 31; 1944 
Net earnings ‘ 
Less: Deprec. 

Taxesa 
Net profit 
Less Divds. paid .... 
Surplus for year 

aIncl. ref. EPT .... $0,378 30,572 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $0.52 $0.51 

Incl. ref. EPT .... 0.80 0. 


0.50 0. 


CONDENSED BALANCE SHEET 
Dee. 31: a 1943 


sis 110 
127/629 
185 


93 
cae 


Capital stock 
Surplusa 


tAfter depr. of.... 
Werking capital 


160,072 
95,484 
227,186 988 
858 195,223 
Macassa Mines 
Due entirely to shortage of labor, 
Macassa Mines production, earnings 
and ore reserves showed-further de- 
clines in 1944. During the year, 


winze was deepened to 4,572 ft. and. 


PlantExpanded 
At $1.3 Billions 


- (Continued from page 11) 
made in Mr. Ilsley’s budget of 1941. 
So far some 55 firms have taken 
advantage of this authority. 

Largest individual project under 
WECA legislation hag been the $34 
millions expansion ‘at: International 
Nickel. This represents 60% of to- 
tal amounts spent under this au- 
thority. Next largest is Consolidat- 
ed Smelters at $9% millions. Other 
mining projects take up 23% of the 
remainder. Pulp, paper or timber 
War. .emergency expansion totals 
$8% millions or 15% of the total. 

The complete list of commitments 
undertaken by private industry un- 
der this authority follows: : 


CAPITAL EXPENDITURE BY PRIVATE 

COMPANIES UNDER AGREEMENTS OF 

WAR EXCHANGE CONSERVATION ACT 
$ 


“yar, McKenna, Hatrison, 
td = 


/ 293, 
Powell pty 


The Canadian Cerium Co. .... 
Upper Fraser Spruce Mills .... 
Gaspesia Sulphite Co, ......... 
Abrasive Co. of Can.* 

B. C. Pulp and Paper Co., Ltd. 
Powell River Co.t 


Falconbridge Nickel* 
Brown Corporation 


s . 
Sorg Pulp (and Paper) Co. .... 
Industrial Timber Mills Ltd. ... 
Alaska Pine Co.*® ......cssc0e e 
Western Peat Co, 
Normetal Mining 
Connors. Bros. 
Pacific Mills 
Chisholm Sawmills 
Thurston-Flavelle Ltd. 
Alaska Pine Co.t 
Great Lakes Paper 


© 

Se SanRSnas 
= 

3 


Midwest Chemicals 

Canada Paper Co. ........cse08 
Charles E, Frosst & Co. ....0. 
Abrasive Co, of Can. ......... . 
Allen McD. Butler Shingle .... 
Belgo Canadian Import Co. ... 
Bend Saw Mills Ltd. ......... 
Norton Company 

Spruce Falls P. & P. Co. ..... . 


BoRbsses 
3238338 


— = OM 
SSERSRo 
332 


- Ross & Sons, Ltd. .... 
Falconbridge Nickel 
Consol. Mining (Pinchi Lake). 
Etter McDougall Ltd. 


g2geesees: 


Sees 


3B. 
33232235 


ee 


. 
~ 
ror 
= 


57,957,105 


*First agreement. Second agreement. 


Pn 
se 


Pee 


PRPrORT SPECIALISTS 


is to be continued to 4,800 ft. so 
three new levels can be opened. 

Of ore reserves reported, 44% are 
in bodies along the main break and 
56% in branch or subsidiary hang- 
ing wall veins. Besides ore in re- 
serves, 29,700 tons of marginal ma- 
terial averaging $10.01 at.the pres- 
‘ent price of gold are known. 

Further diamond drilling in 1944 
located new hanging wall veins and 
extended others. 

No further work was done at 
Renabie Mines, no decision has been 
made with respect to further work 
at Belrosa Mines and Rocamsa 
Mines due to labor shortage and 
claims held in Snow Lake have been 
dropped as results not sufficiently 
encouraging. / 

- INCOME ACCOUNT 
Years Ended Dee. 31: 
Bullion prod, 


Net venrnings ass bee 
Less: Depreciation ., 
Res. for taxesa ... 


Working capitals... 473,650 4 
alncloding nvest. at mkt. val. which 
was lower than book val. by $82,821 in 
1944, $126,830 in 1943. 


OPERATING STATISTICS 
1944 
Ore reserves, tons .... 462,800 
Grade ($38.50 gold) $17.40 
Tons milled 83,39 
Aver. recovery .... $16,81 


Wendell Gold Mines has been in- 
corporated under Quebec laws with 


5Q_| authorized capital of three million 


shares of $1 par value to develop 
1,600 acres in the southwestern sec- 
tion of Duverny twp., Quebec. The 
company plans starting a geophy- 
sical survey preparatory to dia- 
mond drilling. Directors comprise 
Walter Graw, president and treasur- 
er; J. M. LaFon, vice-president; M. 
W. Wegler, secretary, H. W. R. Shep- 
herd and R. A. Demers, directors. 


” West Malartic Mines has advised 
the Toronto Stock Exchange that an 
additional 40,000 shares, part of the 
March 25 option installment, under 
March 24, 1944, agreement with W. 
McKenzie & Co., as amended, have 
been taken up. Balance of the in- 
stallment covers an option on 95,000 
shares. Issued capital is 2,922,266 
shares, of which 556,099 are donated 
and-held in trust for benefit of the 
company. 


AD thls 


DIFFERENTIAL 
ma 220 e, 


aren 
Controlled Steam 


OFFICE 
BUILDINGS 


nformotion on reqvuert 
C A. DUNHAM 
COMPANY LIMITED 


1523 Davenport Road, Toronto 4 


Users Since 1932 


Building Products Lim- 
ited, of Montreal, P.Q., 
use Gestetner to build 
both business and good- 
will. With two of the 
latest Electric Models, 
they run their House 
Organ, a Magazine to 
troops overseas, office 
forms and sales letters. 
They find that sales 
letters help to make 
follow-up calls by their 
sales staff. easier and 
quicker. And they have 
a kind word to say. for 
our Service, too. 


* td * 


We look forward to the day 
when Gestetner — “The 
World’s Premier Duplicat- 
‘or’ — may be. once again 
available for general use. 
The rigorous testing of 
extra wartime work has 
proved that Gestetner. does 
render ‘“Service beyond 
- your expectations.” . Put 
Gestetner on your list for 
one of your first purchases 
when oenditions permit. 


Montreal Tram Loses 
Appeal on Wage Case 


From Our Own Correspondent 4 

eae MONTREAL — Canadian cotton 

¢ cues tnerd, celectin Faas tenuis te mill operations showed seasonal in- 
Montreal Tramways Co. against Shoe February, it is = but in| 


Cotton Mill Activity 
Show Seasonal Rise 


From Our Own Correspondent 


ADEQUATE PROTECTION 
Is 
TRUE 


: , , by figures on bale openings, but in 
regional board ruling, has directed esenpatints with wear ago ‘aere was 
the company to pay overtime at the | 2 gecline of 8.5%, while the decline | 


rate of time and one half, after an/ ¢o., 1943 was 16.7% and from 1942 


814-hr. day, payments of time and}... of. 
was 22%. 
one quarter on the seventh consecu- February bale openings totalled 


tive day worked and on holidays, 33,046, and two motnhs total was 


Pf a 

Let Us Show You How! 
and the continuance of time allow-| ¢5'o99° off 5.4% from last year. [JARRY PRICE INSURANCE (\GENCIES [IMITED 
ances for taking out and returning : ; : 
cars. The company at present pays 15 KING ST..W PaO me0) 7. O12 @.. 
overtime on the basis of time and | seventh consecutive day, but an ad- 
one half after a 60-hour week. No’| ditional five cents an hour is paid 
overtime is paid for work of the| for work on holidays. 


“T WAS opposed to it, at first, when Frank suggested 
appointing a trust company as his executor. I thought 
I would prefer to handle things myself. 


“How glad I am that Frank did convince me! I’ve found 
responsibility enough in bringing up a family alone. The 
Trusts and Guarantee Company relieves me of all my financial 
worries. And, when I need experienced advice, I talk things 
over with them as I would 
with a friend.” 

Trust services are vital to the 
careful management and conser- 
vation of your estate. Relieve 
your family of the responsibility 
and worry by appointing The 
Trusts and Guarantee Company 
as executor in your will. 

Get your copy of our helpful 
booklet: “Orderly Administra- 
tion of Your Estate’: 


a ey. 
| have an 
BY Mice a 


The s 
Le 


AND 


GUARANTEE 


COMPANY LIMITED 


302 BAY STREET 


Offices alse in TORONTO. 1 


BRANTFORD, WINDSOR, WINNIPEG, CALGARY : 


PROCLAMATION! 


(issued under the authority of the Emergency Shelter Regulations, 
Order-in-Council, P.C. 9439, December 19, 1944) <= is 


WARNING 


TO ALL PERSONS PLANNING TO MOVE TO 


Victoria - Vancouver - New Westminster 
Hamilton - Toronto - Ottawa - Hull 


As part of a plan to meet congested conditions, all persons 
who propose to rent or occupy family quarters in any of 
these Emergency Shelter Areas are required by Board order 
first to obtain a permit from the Administrator of Emer- 
gency Shelter for the district. 


The purpose of the order is to help those who must be 
in these areas to obtain necessary accommodation. 


Before completing arrangements to move to any of 
these districts, write to the Administrator for full parti- 


culars of the Emergency Shelter Regulations as they apply 
to that district. 


THIS ISTHE LAW 
NY 


(GINEW 
NAG WESTMINSTER 
Se Se 


Every person who rents or occupies family quarters in 


any of these districts contrary to the order, commits an 
offence and, in addition to other penalties, will be required 


by the Administrator to vacate the shelter and the district 
at his own expense. 


No person may move to and rent or occupy 
family quarters in any of these districts without 


an Administrator s permit Form E.S. 1. 


COUVER 


The Emergency Shelter Regulations provide serious penalties for hindering 
or obstructing these efforts and for any contravention of the regulations 
or of an order of the Board or of the Administrators. 


THE WARTIME PRICES AND TRADE BOARD 




























































The Financial Post will provide subscribers as quickly as possible 

' the answers to specific questions about business, taxation, invest- 
ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 
involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed 
to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber's copy of , 

The Financial Post must be enclosed. 


INCOME TAX rence Paper Mills Co. is restricted 


due to ern of age tage — 
ss ings in 1 were a e less than 

Deductions at Source 

Last year I bought a number of 


in 1943, due to increase in costs. 

Price received for tl ae 
dividend-paying mining stocks. In | unchanged. Earnings o a 
each case, the companies deduct | share were reported for 1943 on the 
1% tax at the source. In making | Preferred tock, St. Lawrence Paper 
my income tax return do I report | Preferred is entitled to cumulative 
the gross value of the dividends | dividends at the annual rate of $6 
or the amount I receive after the 
tax deduction? 











































a share. Dividend payment in 1944 
amounted to $3 a share, and a divi- 
dend of $0.75 has been paid for the 
first half of this year. Dividend 
arrears now amount to $66.50 a 
share, 

With the end of the war, produc- 
tion of .newsprint is likely to be 
increased because of heavy demand 
expected from United States, and 
because present handicaps of pulp- 
wood and other shortages are likely 
to be ended. Providing there is a 
change in the tax situation, to per- 
mit increased profits available for 
the preferred stock, the position of 
St. Lawrence Paper preferred may 
well improve. At some future time, 
it may be expected that some ar- 
rangement will be made to take care 
of dividend arrears. 


NEW WARTIME 
REGULATIONS 


Used .Cars: WPTB Order No. A- 
1552, effective March 15, revokes 
Order No. A-1489 and provides regu- 
lations respecting the maximum 
prices of used cars. Admin. of Mo- 
sd Vehicles and Parts, E. R. Birch- 
ard. 
Broom Corn: WPTB Order No. A- 
1554, effective March 8, revokes 
Order No. A-884 and provides 
regulations respecting the use of 
broom corn. Admin. of Furniture 
and Brushes, J. E. Ferguson. 

Spices: WPTB Order No. A-1558, 
effective March 16, amends Order 
No. A-1043 and provides regulations 
respecting the distribution of spices. 
Order No, A-1559 revokes Order No. 





You report the gross amount of 
the dividend (less depletion allow- 
ance). Then after calculating your 
total income and your total tax you 
deduct from the latter the amount 
held back by the mining companies. 


Annuity for Wife 
If I buy an immediate annuity 
for my wife, will it be considered 
her income for tax purposes or 
mine? 


Mn An annuity bought with your 
money will be considered part of 
your income and taxable in your 


hands, even if paid to your wife. 


INVESTMENTS 
Wasa Lake 


Would you please give me some 
information on Wasa Lake Gold 
Mines and possible production 
rate for after the war? 


Approximately 4,400 tons of ore 
per vertical foot averaging about 
$5.50 a tons across en average width 
of about 25 ft. have been indicated 
by an extensive program of diamond 
drilling at Wasa Lake Gold Mines. 
If this showing is substantiated by 
underground work planned when 
regulations are relaxed, it appears 
possible that production plans will 
be implemented involving a mill of 
1,000 to 1,500 tons capacity. 

With ore widths quite wide, low 
mining costs are anticipated and it 
is hoped a substantial profit may be 
realized on treatment of an ore 
grade of about $5.50 a ton. 

Present work has been concen- 
trated in the north and easterly 
zones, but there is an important 
<-|southern zone which justifies fur- 

:| ther investigation when conditions 
permit. Next door, Wingait has 
picked up a new ore zone and Wasa 
is undertaking drilling to pick up 
the extension. 





J F . bo eo ¢ ‘ * : 
Everything that's good in a glove 

A glove of distinction created : : S oS ae 
for you by Acme, from the finest 
an Deerskin. You'll know fog 


comfort... You'll be sure of style. 
ses in gloves by Acme. 


respecting imitation spices. Deputy 


Foods), F. T. W. Saunders. 
Frozen Eggs: 








chased 800 acres near St. Mary’s 


division. 


St. Lawrence Paper 


I would like your comments on 
the preferred stock of St. Lawr- 
ence Paper Mills Co. 


St. Lawrence Paper Mills Co. pro- 
duce newsprint at a plant at Three 
Rivers, Que., with annual capacity 
of 180,000 tons. The company also 
owns all the preferred stock and 
76% of the 100,000 no par value 
common stock of Lake St. John 
Power & Paper Co., which operates 
a pulp and paper mill at Dolbeau, 
i north of Lake St. John in Que- 

ec. 

At present, operations of St. Law- 


LAOK FOR THE ACME standing 860,209 shares, 





TAB ON EVERY PAL 








inertness sheers apneiensinnrninnsigtinan Sienna PS 

Snew Lake Gold Mines reports; down near the Howe Sound bound- 
@xploratory diamond drilling is} ary to check trenches which are 
planned on its property adjoining | reported to have returned commer- 
Howe Sound in the Snow Lake area | cial values over good widths for a 
of Manitoba. First holes will be put} length of 1,500 ft. 


Copper will be ready for those 
important home repairs 


At the Copper that once was used for home repairs 
and construction, in tadios, refrigerators, auto- 
‘mobiles and so on, now goes into the war equip- 
ment our boys need to speed Victory. But when 
the war is won, you'll again have Anaconda Copper 


for valleys, flashings and rain disposal systems; : : 
Brass or Copper plumbing ; ; : Bronze screens, 
weatherstripping and hardware ; ; : Everdur* non-rust 
hot water tanks ;;: and all the other things made 
of durable Anaconda metals—products that mean 
extra comfort, freedom from trouble and repairs 
because they are rustproof. 


UNTIL PEACE COMES 


We at Anaconda will go on producing the vast 
quantities of Copper, Brass and Bronze needed 
for ammunition ... guns ... ins ents 5.6 
respirators ... aeroplane, truck, tank, ship and 
submarine parts... for the many war uses 
that help to bring Victory, help to bring more 
of our boys home sooner! 

© Trade Mark Registered 


ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products) 


Main Office and Plant: Montreal Office: 
New Toronto, Ontario 939 Dominion Square Building 





A-993 and provides regulations 
Co - ordinator (Manufactured 


WPTB Order No. 





INVESTMENT NOTES 


American Cyanamid Co. has pur- 
West Va., for its Calco chemical 


Bell Telephone Co, of Canada has 
notified the Montreal Stock Ex- 
change that it has authorized regis- 
tration of 455 additional shares of 
capital stock, to make total out- 


Canadian Celanese, Ltd., has de- 
clared a participating dividend of 
57 cents a share on the cumulative 
participating preferred stock, also 
regular quarterly dividend of $1.75, 
both payable March 31 ‘to stock of 
record March 12. In addition, the 
company has declared an extra divi- 
dend of 25 cents on the cornmon as 






Porto Rico Power 
Preferred Upheld 


From Our Own Correspondent 

MONTREAL — Maintaining the 
appeal of McMaster University, the 
Court of Appeals here has ruled in 
favor of the preferred stockholders 
of Porto Rico Power Co. in the 
litigation over disposal of the as- 
sets of the company in a winding- 
up operation now under way. The 
common stockholders can carry the 
case to the Supreme Court or to the 
Privy Council direct, but such an 
appeal has not yet been filed. Porto 
Rico Power is a subsidiary of In- 
ternational Power Co. 

The appellate court modified the 
previous decision of the Superior 
Court, and directed that the liquid- 
ator distribute pro rata among the 
preferred stockholders the sum of 
$500,000, and the division of the 
balance of the surplus assets among 
preferred and common sharehold- 
ers in proportion to their holdings 
of the capital stock of the company, 
with all costs of litigation to be paid 
out of the mass of the estate. The 
Superior Court had held that pre- 
ferred stockholders were entitled 
only to return of capital and the 
7% dividend. 

In 1943, the U. S. Government ex- 
propriated the physical properties 
of the operating subsidiary, and in 
December, 1943, made an agreement 
to pay approximately $10 millions 
for the properties. 








‘Dominion and Provincial 
Government Bonds 


























Municipal Bonds 














Public Utility 
and 
Industrial Financing 
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DOMINION SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
15 King Street West, Toronto 














SALES CHIEF 


H. C. Darroch becomes sales 
manager, Crosley Radio & Re- 
frigeration div., Moffats Ltd. 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


National Defense for Air — Air 
Vice-Marshal G. O. Johnson, air 
officer commanding-in-chief, R.C. 
A.F. overseas, 


Fairweather Ltd. — E. P. Burns, 
managing director; W. P. Priestly, 
merchandise manager. 

Rogers Majgstic Ltd. (and subsidi- 
aries)—R. M. Brophy, president and 
director. 

National Defense — Maj.-Gen. G. 
R. Turner, inspector general for 
Western Canada. ° 

Canadian Pulp & Paper Associa- 
tion—A. E. Cadman, general man- 
ager; R. M. Fowler, president. _ 

Brantford Roofing (Maritimes) 
Ltd.—J. E. McConnell, president. 

Bank of Montreal—A. J. L. Has- 
kell, J. S. Bolton, assistant general 
managers. 

Reconstruction Dept. — E. H. 
Knight, assistant to deputy minis- 
ter. 

Winnipeg Builders Exchange— 
H. J. Bird, president. 

Robert Simpson Eastern Ltd.—C. 
A. East, retail manager, Halifax 
branch, 

Moffats Ltd.—H. C. Darroch sales 
manager, Crosley Radio & Refrig- 
eration division. 

Economical Mutual Fire Insur- 
ance Co—F. W. Snyder, managing 
director; W. W. Foot, general man- 
ager. 

M. & S. Dept.—Norman Wilks, as- 
sociate financial adviser; D. D 
Rosenberry, deputy timber con- 
troller. 

West Kootenay Power & Light Co. 
—D. C. Coleman a director. 















































TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 





jJ. P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 
CHARTERED ACCOUNTANTS 






























































A-1551, effective April 1, revokes 
Order No. A-727 as amended, and 
provides regulations respecting the 
maximum prices of frozen eggs 
(mixed eggs, whites and yolks). 
Admin. of Meat and Meat Products, 
F. S. Grisdale. 

Biscuits: WPTB Order No. A-1557, 
effective March 15, revokes Order 
No, A-356 and provides regulations 
respecting the.maximum prices for 
biscuits manufactured in the Prov- 
ince of Quebec, New Brunswick, 
Nova Scotia and Prince Edward 
Island, Co-ordinator, Foods Admin., 
K. W. Taylor. 

Candy and Biscuits: WPTB Order 
No. A-1553, effective March 15 pro- 
vides regulations respecting the 
maximum prices for sales by whole- 
sale distributors and retailers in 
candy and biscuits. Admin. of Dis- 
tributive Trades, J. H. Thomson. 
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If you are planning development in any phase of 
industry, agriculture, mining, lumbering, fishing or 
any other business activity... consult with men 
who know, Our facilities are at your confidential 
disposal without charge or obligation, 












































































well as 25 cents regular quarterly 
dividend, both payable March 31 
to stock of record March 12, 


‘ 
° 


* 


Canadian General Electric Co. 
has awarded contract to Anglin- 
Norcross, Ontario, Ltd., for con- 
struction of $363,000 varnish plant 
at CGE’s Toronto Davenport works. 
Architects are Beck & Eadie. 


City of Granby, Que., School Com- 
mission has: sold a new issue of 
$260,000 of 3% and 3%% serial de- 
bentures to Wood, Gundy & Co. The 
debentures mature 1946 to 1965, and 
price received by the school com- 
mission is 101.045, or a 3,08% cost 
basis. Proceeds are to be used for 
school capital expenditures. 


Eastern Canada Savings & Loan 
Co. has received: approval of the 
Treasury Board at Ottawa of its 
purchase of the Mortgage Corp. of 
Nova Scotia. 


A. J. Frieman Ltd., has declared a 
payment of arrears of $1.50 a share 
on the preferred stock payable, 
along with the regular quarterly 
dividend of $1.50 a share, on April 
1, 1945, to shareholders of record 
March 15; ex-dividend March 14. 
Arrears after giving effect to the 
above payment, will amount to $18 
a share. 





Toronto Winnipeg 
London, England. 


Montreal Vancouver 


eo ail 


C-I-L explains to you the purpose 


of some of its PRODUCTS 


@ Here cre just a few of the products of 
C-I-L — and how they serve Canada, 





NYLON is still front page news. Its ad- 
venture into the field of hosiery brought 
a flurry of excitement. Its war use in 
man-bearing parachutes has saved 
many lives. To date, all the nylon yarn 
made in the C-I-L plant at Kingston has 
been devoted to war purposes. To- 
morrow may come yarns for everything, 
from dress goods to draperies. 


Harding Carpets Ltd. has advised 
the Toronto Stock Fxchange that 
shareholders of record on March 
15, 1945, will have the right to sub- 
scribe for one new share at $5 for 
each five shares held. Rights will 
expire April 10. The shares will sell 
ex-rights on the Toronto Stock Ex- 
change on March 14, 1945, 

ee « e 

Montreal stock market seat quota- 
tions are still rising. Latest bid is 
$23,500, with offered price $35,000 
Previous sale price was $23,000. 

‘| Latest bid for a Montreal. Curb 
Market seat is $6,500, the same fig- 
ure as last sale. 

* 


















PLASTICS is a general term for a 
group of man-made raw materials that 
are readily worked or moulded into 
shape. Plastics may be used to make 
many articles—from radio and auto 
parts to buttons; from brush bristles 
to aircraft windows. Plastics may be 
transparent as glass, opaque as ivory, 
as colourful as the rainbow. 


Premier Trust Co. has been grant- 
ed listing of 11,988 issued and out- 
standing fully paid up shares. They 
will be posted fof trading at open- 
ing Friday, March 9. Ticker abbre- 
viation will be “PRE.” 


Phillips Electrical Works Ltd., 
Kingston, Ont., has plans in prep- 
aration by J. Charles Day, Mont- 
real engineer, for a $100,000 addi- 
tion to its Brockville, Ont., plant. 


Quebec North Shore Paper Co. 
plans a new $100,000 one-story ad- 
dition to its mill at Baie Comeau, 
Que., for acid storage service. 

s s * 


Silknit Ltd. has declared an in- 
itial dividend of 50c. a share on the 
new 5% $40 par preferred stock, 
payable March 15, 1945, to share- 
holders of record March 13; ex-divi- 
dend March 12. 













pulp 
into “Cellophane”, quantities of C-I-L- 
made caustic soda, sulphuric. acid 
and chlorine are used. 





FERTILIZERS. Just as men are 
hungry for the fruits of the earth, so the 
earth is hungry for the elements which 
the crops take from it — phosphoric 
acid, nitrogen and potash. C-I-L com- 
pound fertilizers, containing these ingre- 
dients, make possible larger and better 


> 


Standard Chemical Co. had its 
proposed five for one stock split 
and increase in capital unanimously 
approved recently at a special gen- 
eral meeting of shareholders. Un- 
der the new plan the company’s 
authorized capital will consist of 
300,000 shares of no par value, of 
which 191,285 shares will be out- 
standing and 108,615 shares will re- 
main in the treasury. The company 
reportg a change of head-office ad- 
dress from Toronto to 117 Hunter St., 
Peterborough, Ont. 


° * 


Town of Hawkesbury, Ont. de- 
benture. holders are requested to 
present their debentures to the 
Guaranty Trust Co. of Canada, 70 
Richmond St. W., Toronto, the ex- 
change agent, on or after March 15, 
1945 for exchange to new debentures 
in accordance with the refunding 
plan approved by orfler of the On- 
tario Municipal Board of Dec. 18, 
1944. Letters of transmittal may be 
obtained at any office of the ex- 
change agent. 


TION. The products of the 
Ammunition Division of 
C-I-L are at present devoted almost 
entirely to war purposes, for essential 
uses in the far north and by trappers, 
traders and polive forces. In time of 
peace the Division supplies Canadian 
sportsmen with a complete range of 
sporting ammunition. 
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a HOME 

‘ASSURANCE 


COMPANY OF CANADA 
Head Office: Lancaster Bldg., Calgary. 
Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta 
and British Columbia. 
Application for Agencies Invited. 
FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


Admitied Assets... $4,382,095.84 


Surplus ........... 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 
Write for Financial Statement 


lLumbermess 
ginpetan Neen ne Nvency Inquiries Invited | 
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“BLANKET LIABILITY” 
INSURANCE 


SenORTH AMERICA” Blanket 

| Liability Policies provide in 

ia | One Contract at’ One Rate for 

Dae Ft al indemnity against all in- 

surable risks. 

Each contract is drawn especially to protect the 

individual or business against its particular or 

peculiar hazards, now or in the future, both in- 

respect to premises occupied or to be occupied 
for present or future operations, 


The premium is related to the common factor 
of sales, receipts, output or payroll. 


“North America” Blanket Liability Policies 
combine all the protection that may previously 
have necessitated se te contracts such as 
those to cover public liability, contingent, 
contractual, elevators, teams and other risks. 


It should be to your advantage now to consult 


your Insurance Agent or Broker about this all- 
‘embracing coverage. 


Business accepted solely through 
Agents and Brokers. 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 
CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE * CASUALTY 


Service Offices throughout Canada 


THEY ALL 
EDM ARTO 


yan 


whesf and the highest, the most 


humble of men and the mightiest of in 


A 


a 


ustrial enterprises have one thing 


ta) 
non: They all want to protect what 


have. They all want security. And 


financial security against unexpected 
loss caused by fire and other everyday 
hazards is guaranteed to those who insure 
With Unis 


unquestionably strong, century 


mpany 
DO NOT WAIT 


CONSULT 


UNTIL IT IS TOO LATE 
YOUR AGENT TODAY. 


INSURANCE COMPANY LIMITED 


LOMNBON ERGLAND 


+ wi 


BAY ST., TORONTO 
VANCOUVER 


COE Woy. 
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|Higher Automobile Premium Rates 


Reflect Increasing Loss Experience 


Reversing the trend seen immedi- 
ately after gasoline rationing came 
in, automobile insurance rates are 
showing a tendency to rise in sev- 
eral parts of the country. Reason is 
that losses are increasing. 

In his preliminary report for 1944, 
G, D. Finlayson Dominion Superin- 
tendent of Insurance, estimates the 
ratio of automobile insurance losses 
to premiums written at,48.61% com- 
pared with 45.95% in 1943. In some 
quarters, it is claimed, the loss 
ratio in the last few months of the 
year was much higher than this, the 
average being reduced by a more 
favorable experience in the earlier 
months, 

Last week an over-all advance of 
about 15% was announced on priv- 
ate passenger cars in Quebec prov- 
ince with rates on certain types of 
commercial vehicles also being 
raised. Subsequently some revisions 
have been effected in Ontario and 
the Maritime provinces which, how- 
ever, have affected certain areas 
rather than total provincial ‘terri- 
tories. Thus in Ontario, for instance, 
while private passenger car insur- 
ance rates show no change, it is 
undersood, the territorial boundaries 
of insurance districts at Hamilton, 
Ottawa, Niagara Falls; London and 
Oshawa have been widened to take 
in more rural territory. The rate 


COMPANY 


St. Paul Fire 


Assets up $5 millions . 
Policyholders surplus higher 
Net premiums over $20 millions 


Increases in net premiums, assets 
and policyholders’ surplus. are 
shown by the St. Paul Fire and 
Marine Insurance Co. in its annual 
report for 1944. : 

Of tRe total assets, over $33 mil- 
lions or more than 50% is in bonds, 
at market value, while stocks ac- 
count for $22 millions. 

Underwriting profit was lower 
probably reflecting the higher fire 
losses in 1944, 

The company has two subsidiaries 


the St. Paul-Mercury Indemnity. Co. |g 


with assets of $22.5 millions and the 
Mercury Insurance with assets of 
$8.9 millions. Important items in the 


report of the St. Paul Fire follow. 
1944 1943 


Net premiums 
Underwriting profit .. 
Unearned prems, ...« 
Assets 

Capital & surplus .. 


New York Life 


Total assets $3.5 billions 

Business in force increases 

Policy payments higher 

The 100th annual report of the 
New York Life Insurance Co. shows 
total assets of $3.5 billions at the 
end of 1944, up $227 millions. Busi- 
ness in force was higher, the total 
of $7.6 billions representing 3,292,584 
policies. Sales of new life insurance 
were up about 15% over’ the pre- 
vious year although the number of 
agents was the smallest since 1914. 
Payments for death benefits were 
higher but lapses and surrenders 
were down, lapses being reported 


the lowest in 25 years and surrend- | Assets 


ers the lowest in 38 years. 

At the end of the year the com- 
pany owned nearly $90, millions of 
Canadian bonds, including several 
millions in Victory bonds of which 
$12.5 millions were purchased in 
1944 alone. 

The company has been operating 
in Canada for over —— 


Insurance in force ..., 7,644,703 7 
Insurance issued ..... 99 
Total assets ....0... 
Policy payments ....- 182, 
Poiicy rese 804,382 
P’holders’ 230,857 


North America 
Total assets up $20 millions 
Surplus gains $16 millions 
Policyholders’ surplus higher 


New high levels in total assets 
and policyholders’ surplus are 
shown by the Insurance Co. of 
North America in its annual report 
for 1944. Total assets reported at 
$156 millions are up $20 millions. If 
actual market values on Dec. 31 are 
used in valuing securities, total as- 
sets, (1943 figures bracketed) 
would be $160.9 millions ($140.5 mil- 
lions). On this basis the company 
gained first place in assets and 
policyholders’ surplus among U.S. 
companies. 

Net premiums for fire and allied 
lines were $22.6 millions ($22.2 mil- 
lions) and automobile premiums 
$2.7 millions ($2.5 millions), Fire 
losses were higher, due largely to 
the exceptionally high fire record. 
Total losses.in the United States at 
$423.5 millions were the highest 
in several years, a substantial in- 
crease also being indicated in Can- 
ada. Total fire and automobile 


2,647,875 
215,224 


eeeeeee 


rves 
surplus ... 


“Consult your Agent 
or Broker 

‘as you would your 

Doctor or Lawyer." 


aaah 
Insurance Company 
3 


6) Canada 


for a car owned and driven in a city 
district is usually higher than for 
one owned and driven in the coun- 
try. Consequently by extending the 
boundaries of a city district, the ef- 
fect is to raise the premium rates 
in the rural areas taken in. In the 
Maritime provinces, rate changes 
have affected motor trucks, not 
private passenger cars. In Western 
Canada some minor adjustments are 
reported, there being little actual 
change. 

Generally increases, where they 
have occurred, have been in public 
liability (for personal injury to 
others) and property damage. Some 
-increases in collision insurance (for 
damage to one’s own car) are also 
reported. ' 

In some quarters, it is claimed, 
that if the present increase in losses 
continues, premium rates in On- 
tario and parts of the Maritime 
provinces may have to be given a 
flat increase, on both private pas- 
senger cars and trucks. 

One of the factors blamed for the 
increasing loss ratio is the fact that 
while gasoline rationing has re- 
duced the mileage travelled by 
many cars, the mechanical condition 
of the cars themselves is poorer, 
thus increasing the individual acci- 
dent hazard. Moreover repairs cost 
more now than in previous years, 


REPORTS 


claims were $13.3 millions ($10.6 
millions). 

Ocean marine, apart from ocean 
war risks, showed substantial pro- 
gress with premiums at $6.3 millions 
($3.5 millions). Ocean war risk 
premiums were $3 millions ($4.9 
millions) the decline being due to 
successive rate reductions reflecting 
lessening of danger from enemy 
action. Inland marine premiums 
were $6.6 millions ($6.0 millions), 
incurred claims $3.4 millions. 

Canadian operations are under 
the general manageinent of H. C. 
Mills at Toronto. 


1944 1943 
$ 


Total assets ........ 156,422,075 136,346,351 
1 8 000 82,000,000 
6,900,000 

surplus .. 106,555,813 88,900,000 


Economical Mutual 


Assets near $4 millions 

Premiums written increase 

Policyholders surplus higher 

Increases in premiums, assets and 
surplus are shown by the Economi- 
cal Mutual Fire Insurance Co. in 
its report for 1944. Loss experience 
varied in different departments. In 
the fire branch (1943 figures in 
brackets) earned loss ratio was 53.9% 
(47.2%); in automobile 41.9%, 
(472%). The earned loss ratio in 
casualty was 36.2%. 


A 
In 1944 the company bought $500,- 


000 of the 6th and 7th Victory loans 
bringing the total of war loans 
bought since the start of the war 
to almost $2.3 millions, all of which 
has been retained. 

1944 


185,803 
3,818,499 
2,557,972 

704,992 


04, 
199,696 
2,940,246 


surplus . 
Canadian Fire 
Net premium income up 


Total assets $3.8 millions 
Policyholders surplus rises 


Substantial gain in business over 
‘1943 is shown by the Canadian Fire 
Insurance Co. in its 50th annual 
statement covering 1944. Net prem- 
ium income for the year was up 
14.1%. Of the total amount, 56.7% 
represented business written in 
Canada and Newfoundland, and 
43.3% business in the United States. 
‘The ratio of losses incurred to 
premiums earned was substantially 


. 205,177 
ée 2,776,239 


Stocks 
P’holders’ 


labor and parts coming higher. This 
affects property damage and coi- 
lision insurance. 

The same thing applies to public 
liability, as injured people feel that 
under present conditions their earn- 


MANAGING DIRECTOR 


F. W. Snyder, named vice- 
president of the Economical 
Mutual Fire Insurance Co. He 
continues as managing director. 


higher reflecting the increased fire 
loss throughout the country as a 
whole, The ratio of expenses ex- 


| cluding government license fees and 


taxes to premiums written was | 
45.3% (1943 47.8%). Dividends of | 


8% per annum were paid 
shareholders, 
1944 1943 
$ 


1,263,856 
304,894 


Net prem. income .... 
Losses & adjusts. . 
Res. for losses 

Assets 

P’holders’ surplus . 
Loss ratio 


Canadian Indemnity 


Net Premium income $1.4 millions | 


Total assets increase 
Expense ratio shows decrease 


Net premium income of the Can- | 


adian Indemnity Co. in 1944 was 
10.1% over the previous year. Of 
the total amount 63.3% was written 
in Canada and 36.7% in the United 
States. The overall loss ratio of the 
company was higher but the ex- 
pense ratio at 46.6% was lower than 
the 48.3% shown in the previous 
year. 

Total assets and surplus were at 
the highest levels in the company’s 
history. Dividends of 8% per an- 
num were paid the shareholders: 

194 1943 
1,489,289 

262,300 

259,286 
3,011,842 
1,435,063 


Net prem. income ... 
Losses and adjusts. ... 
Reserve for losses ... 


Toronto Mutual 


New business shows increase 
New Business shows increase 
Total assets up $200,000 
Expansion in all important items 
is reflected in the annual report of 
the Toronto Mutual Life Insurance 
Co. for 1944. Of total policy pay- 


See |ments during the year of $155,598, 


$74,154 was paid to living policy- 
holders, the balance in death claims. 
Higher mortality experience during 
the year was due partly to war 
claims. 

During the year $200,000 was sub- 
scribed to Victory loans bringing 
t otal holdings of Canada war bonds 
up to $640,500. Of the company’s 
total assets 4512% is in government 
issues. 

1904 1943 
Business in force ..., 13,579,072 12,478,888 
Business issued 2,126,00 
Total income 
Premiums 
nv. income 


‘olicy payments . 
Total assets 


ou know what it costs you each 
month to keep your family. Well, then, 
how could your wife get along if she 
had to carry the load without you? 


The answer is, she couldn’t possibly 
carry it unless you leave her a sufficient 
monthly income. 


You know approximately what this 


monthly income should 


be. We can 


advise you how much life insurance 
~ should own to provide it; and also 
w 


you 


can obtain an adequate 


income for yourself in the event of 
total disability through sickness or 


accident. 


Think it over .. . then talk it over with 
us... we will gladly help you. 


Before You Insure Consult 


Confederation Life 


Association 


HEAD OFFICE 


TORONTO 


ARLENE REIS enor Re mn 


to | 


| 
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ing capacity is more valuable and 
they are entitled to more indemnity 
if hurt. In addition some high dam- 
ages have been awarded, notably 
one case last summer in which the 
award was $115,000. : 


Novices Drive Trucks 


In the case of trucks one factor 
blamed is that many of these are 
now being driven by young, inex- 
perienced drivers who, lacking a 
feeling of responsibility are more 
likely to have an accident than 
older operators. 


In 1942 and again in 1943, con- 
sequent on the lower mileage cars 
were being driven as a result of 
gasoline rationing, automobile in- 
surance rates were reduced. But 
actual experience has shown losses 
to be heavier than expected, it is 
stated, and the premium reductions 
made brought the rates too low to 
meet the losses. In Ontario a loss 
ratio of 53% is considered consistent 
with sound underwriting. This com- 
pares with a loss ratio estimated by 
Mr. Finlayson at 48.61%. Losses in 
Quebec are believed to have been 
much heavier than this. 


aPa@ NIN aS G ee eollz:lib4 
Che CANADIAN INDEMNITY COMPANY 


HEAD OFFICE WINNIPEG 


The Seventy-Third Annual Financial Statement 
and Auditors’ Certificate 


The ECONOMICAL MUTUAL 


FIRE INSURANCE COMPANY 


For the 


ASSETS 
Book Value of Real Estate 


owned or held for sale 


Mortgage Loans on Real Estate, 


first liens 
Agreements for Sale 


Book Value of Bonds and De- 


bentures owned 


Book Value of Stocks owned... 
Cash on hand and in banks... 
Interest and Dividends due and 


accrued 


after October 1, 1944 


Amount due from reinsurance 


on losses already paid 
Accounts Receivable 


Agents’ balances written on or 


eeeeeeres 


Year Ending December 3lst, 1944 
LIABILITIES 


‘Total provision for unpaid 
claims 

Total net reserve carried out 
at 80% 

Reserve and unpaid claims un- 
der licensed reinsurance un- 
secured 

Agency and other expenses, 
due and, accrued 

Taxes due and accrued 

Reinsurance balances 

Reserve for loss on investments 

Reserve for return of pre- 
miums . 


$ 160,037.46 
578,833.94 


$ 32,819.26 


704,991.88 
5,281.30 


2,557,971.77 
199,696.32 
118,097.27 


27,150.66 


16,089.40 

2,898.92 
33,405.50 
34,010.79 
50,000.00 


2,975.74 


eeee 


148,896.45 Gheiinsiaiilalaniaiiin 
$ 878,251.75 
Surplus for protection of pol- 


2,607.89 icyholders 


$3,818,498.71 $3,818,498.71 


CERTIFICATE OF AUDITORS 


To the President, Directors and Members of 
The Economical Mutual Fire Insurance Company: 

Gentlemen:—We certify that we have made a continuous monthly audit of the books 
of account and veuchers of The Economical Mutual Fire Insurance Company for the year 
ending 31st December, 1944; that in our opinion the above balance sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company’s affairs as shown 


of 


its books and other information supplied us, and that all our requirements as auditors 
the Company have been complied with. 


Respectfully submitted,— 


Scully & Scully, Chartered Accountants, Auditors, 


Dated at Kitchener, Ont., January 18th, 1945. 


HENRY KNELL, President. 


F. W. SNYDER, Managing Director. 


HEAD OFFICE: KITCHENER, ONTARIO 


YOUTH 


gazes into the Crystal 


On LY age looks backward. Youth's smiling gaze is fixed upon 
the future. What opportunities lie amid the hidden years? What great 
expectations fortify their courage, gladden their eyes? 


Despite the troublous times, the war-disrupted world, the towering 
problems that must come with peace, Canadian youth stands confident. 


And with reason! 


Ready to their hand in Canada are the greatest opportunities any nation 
has ever offered. Canada must place no handicaps upon initiative, no 
drags upon ambition. Rather it must continue to extend the helping 
hand—as this Bank has done for 90 years—of friendly counsel, sound 
credit and unwavering faith in youth itself. 


The management and staff of The Bank of Toronto seek to assist the 
youth of today toward the success of tomorrow. The officers of The 
Bank of Toronto want to help. .. and they invite young men and women 
to consult them in financial matters. a 


“BANK«TORONTO 


Incorporated 1855 
B. S. Vanstone, General Manager 
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Attracting little current notice, 
but likely to be of interest and 
importance in the approaching Can- 
adian federal election is the recent 
decision of the Australian Govern- 
ment against nationalization of the 
Australian commercial or “trading” 
banks as they are often called there. 

There are about 14 of these Aus- 
tralian trading banks, privately 
owned, and for some time there has 
been considerable agitation that 
they be completely nationalized— 
presumably along the lines being 
advocated in Canada by the CCF. 
The Canberra Government, however, 
came out flatly against such a policy, 
deciding rather to extend into 
peacetime the controls exercised 
during the war. 

The Australian Government pro- 
posals are contained in two bills 
put before the Commonwealth Par- 
liament by Treasurer Benjamin 
Chifley—the banking bill, dealing 
with privately owned banks, and 
the Commonwealth Bank bill. The 
Commonwealth Bank is the central 
bank corresponding to the Bank of 
Canada. The two bills dovetail and 
together contain the proposed legis- 
lation under which Australia’s en- 
tire banking system will operate. 

Easy Test for License 

Important features are: 

1. All trading banks must obtain 
a license from the governor-gen- 
eral. Requirements for such licens- 
ing reportedly are much less string- 
ent than under Canada’s Bank Act. 
Licensing was first introduced under 
the wartime control regulations of 
1941. Previously Australian banks 
operated mainly under the Com- 
panies Act. 

2. If at any time a bank seems un- 
able to meet its immediate obliga- 
tions, the Commonwealth Bank is 
empowered on the authority of the 
full High Court to take control and 
manage its affairs as long as is neces- 
sary to ensure repayment of the de- 
posits or until other requisite action 
may have been taken. 

3. Private or trading bank loans 
and security purchases must be in 
accordance with the general policy 
laid down by the Commonwealth 
Bank. Mr. Chifley explained this 
was because the Government want- 
ed to ensure that loans made by the 
trading banks are consistent with 
current economic and financial 
needs. This policy, he stated, would 
be revised from time to time, and 
the Commonwealth Bank would 
not have power to direct that a 
bank shall or shall not make loans 
to a particular person. In laying 
down loan and investment policy 
he declared it would deal purely 
with principles and classes of ad- 
vances. 

The control over security pur- 
chases was evolved as a wartime 
measure to control purchases of 
foreign securities which might af- 
fect the exchange position. If the 
control of loans is confined to gen- 
eral principles it would not appear 
much different from the control 
















































































































Total Assets 
Show Decline 


and miscellaneous assets all were 
lower. 


thus 


corporations 
bank with the 
Bank. 


Affect Commercial Banks 

Some of the legislation dealing 
with the Commonwealth Bank alone 
showever, is also of direct concern 
to the commercial banks. For ex- 
ample the Commonwealth Bank is 
entitled, in a separate division, to 
carry on‘a general banking business, 
competing with privately 
owned trading banks. Thus, it wi 
come into direct competition wi 
them while at the same time con- 
trolling the general policy of lend- 
ing investing, a situation which it 
is felt could not continue. 

Formation is planned also of an 
Industrial Finance Department to 
assist industrial undertakings, simi- 


over the lending by the Canadian 
chartered banks. But some Austral- 
ian bankers are said to fear it may 
go farther. 

4. The Commonwealth Bank will 
be empowered to take over control 
of foreign exchange as it has at 
present under the National Security 
Regulations. 

5. The Commonwealth Bank will 
have control over interest rates on 
loans, deposits, etc, 

6. Balance sheets and profit-and- 
loss statements of the trading banks 
must be in accordance with a form 
specified by the treasurer. This ap- 
pears to be in line with the monthly 
return form of the Canadian chart- 
ered banks to the Minister of Fi- 
nance. 

7. All public departments and 
shall bé obliged to 
Commonwealth 


ment Bank. 


lar to Canada’s Industrial Develop- 
The Commonwealth 
Bank also will assist in the de- 
velopmert of postwar housing pro- 
grams. 
Management 


Government Policy Supreme 


Provision is also made that when 
a serious difference of opinion 
arises between the governor of the 
Commonwealth Bank and the Aus- 
tralian Government, 
ment may require the bank to ac- 
cept its policy, with the Govern- 
ment taking full responsibility. 

In a‘number of radio broadcasts 
recently, Australian bankers have 
indicated great concern with the 
proposals that the Commonwealth 
Bank under government control 
should dictate the policy of the 
private banks in lending and in- 
vesting their funds. This, it is be- 
lieved, if carried to an extreme 
might result in undue interference 
with private rights. It is seen too 
as putting the private banks at a 
great disadvantage, since the con- 
trolling body also will be their 
competitor. In Canada the central 


Urges Annuity Salesmen Tell 


(June 25, 1940), 














$30 Bay St., Toronto 1 















Taxation 





Telephones ‘ADelaide 7362-7383-7384 


annuities 









































































imum 


buy an open 
annuity which 


year. 


nuity would 







Full Effect of Tax Changes 


Failure of representatives of the 
Dominion Government 
branch to explain to their clients 
the full meaning of the changes in 
the income tax act in 1940 remov- 
ing the tax exemption of new an- 
nuities has in some cases caused 
charges of misrepresentation to be 
‘made. 

Reason is that some people hav- 
ing annuity contracts in force be- 
fore the change became effective, 
erroneously be- 
lieved if they subsequently paid in 
further sums, the additional annuity 
would qualify for exemption up to 
a maximum annuity income of 
$1,200. Under the amendment to 
the act however this is not always 
so. Increases made under an option 
in the contract are not considered 
as qualifying for exemption unless 
the larger annuity is specifically 
stated in the original agreement. 

A subscriber has written The 


Financial Post stating that in 1936 
he decided to buy a Dominion 
Government annuity up to the max- 
‘allowed — $1,200 — which 
would also, under the law at that 
time, be tax exempt. 
able to pay the full premium of the 
$1,200 annuity but believed he could 
ntract for a $1,200 
e would be able to 
pay up in succeeding years. When 
he got his contract however it read 
for an annuity of $120 a year or 
$10 monthly, premium about $45 a 
contract 
should read $1,200 yearly or $100 
monthly, but was told the $120 con- 
tract was only a means of calculat- 
ing in units of ten and that as his 
deposits with the government in- 
creased, the face value of the an- 
increase until the 
maximum had been reached. 

The face value of his annuity 
contract however was still only $10 
.|monthy when the act was amend- 
ed and the exemption of new an- 
nuities wiped out. 


He argued the 


Only $120 Tax Exempt 


A few months ago thinking his 
existing contract entitled him to a 
tax exempt annuity of $1,200 he paid 
up his contract in full to discover 
shortly after, that only the $120 
annuity stated in the contract he 
had on June 25, 1940, is tax exempt. 


made the additional payments. 
He believes the annuity salesman 
should have told him when he made 
the additional payments that the 





































of the Common- 
wealth Bank will be put under the 
governor who will be assisted by 
an advisory committee composed of 
treasury board and bank officials. 
Under the former unwieldy sys- 
tem, control of the bank was in 
charge of six members who had 
been actively engaged in agricul- 
ture, commerce, finance or industry 
and two ex-officio 
secretary to the treasury and the 
governor of the bank. 


members—the 


the Govern- 













He was un- 














Prefers to Carry Wartime Controls Into Peace 


bank does not compete with the 


commercial banks. 


Thus while Canadian banking is 
looking forward to an easing of 
controls when the war ends, the 
present Australian legislation pro- 
poses to maintain them. Some re- 
gard the move as a sort of com- 
promise with the proposal of na- 


tionalization. 





GENERAL MANAGER 


W. W. Foot becomes general 
manager of the Economical 
Mutual Fire Insurance Co. He 
was assistant general manager 
and secretary - treasurer, and 
continues as secretary. 





COMPANY 
REPORTS 


Wawanesa Mutual 


Premiums written higher 


Surplus shows increase 
Assets exceed $5 millions 




























The deposit 













$2.4 millions. 


















began $336,447. 


report follow. 


1944 1943 
$ 
















Net premiums 
Total assets 
Surplus 


ereeertese 


contracts, without 













BANK OF CANADA H lahiae that Kak et ~ ‘he. eitun. TORONTO — MONTREAL — _ TIMMINS 
NORTH BAY . SAULT STE. MARIE BANK OF CANADA!) vroryeauxL.Gonnox, xc. || Eo ZW, claims that had he known Soa! boluee aneuetine Submis oer WINNIPEG — CALGARY — VANCOUVER 
that amount he would not have | ments on such contracts. — , en sateen 
















— | extza annuity would be taxable, es- Ronald, Griggs & Co. pee 
€ J. HOWSON FEDERAL BUILDING GALT pecially when it involved such a \ e ccountants, 
R. 'S. McPHERSON TORONTO KITCHENER aqrotal assets of the Bank ot Can- Fennell, Porter, McLean & Davis eeneny ae Soot ee bt mage pre Licensed Trustees & Receivers 
Licensed Trustees ig ROBERT PENNELL. K. c. 
lions in the statement for the week DANA H. contract. MONTREAL QUEBEC ROUYN 
ended March it Tovesinents, hol] *® S\MEabytoaat™s "| snee"Simhine cases Seal SASKATOON 
6. BARRISTERS, SOLICITORS : 




















CABLE ADDRESS, “T 
On the liability side, liabilities TORONTO CANADA. MASECAR. D Ross, Frewin & Co. 
Chartered Accountants payable in foreign currencies, held NORMAN B. McLEOD a ete Chartered Acconniants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN. | circulation, however, was $1.3 mil- CHARTERED ACCOUNTANT D. L. Ross & Co. 
| lions higher. MCLAUGHLIN, JOHNSTON, a Chartered Accountants SisieinhSieebaed Liquidators teeieneee 
al a an MOORHEAD & MACAULAY i ae ace SASKATOON SASK. TORONTO MONTREAL SAINT JOHN, NB. MONCTON 
WM. C. BENSON & CO. |Site: of tG0ie sont rar eta Bay 8, Toronto sacaiesiimsiiiaiiasin 
Chartered A ntants ts: Dom. 26,660,545 30,636,351 elephone ELgin 421 
oe = ane ome) lease, ERNEST W. HUNTER ||| 7. P. GEGGIE ERIC RICHARDSON & GRAVES 
N ‘is J W. McLaugh ter ccountants 
on mom ithe on, eee Eine. pavaie ia — Wells a & Ema grass ‘neonatal PHONE ELGIN 8587 ERIC RICHARDSON—LICENSED TRUSTEE 
and For, Gold . M. Magwood 57 Bloor Street West 330 Bay St. 
agurmencies ...  175,007273 115,800,273 Tel, Ki, 4812 TORONTO, CANADA LANCASTER: wetness CALGARY, ALBERTA 
RITCHIE, BROWN & CO. [tune 7: “MmssSen| cowsedrebe domenit = 
Chartered Accountants Invest ey omassoe || FREDERICK HARDING WILLIAM DOWIE AND COMPANY WILTON C. EDDIS & SONS 
MONTREAL TORONTO Other secs.” “tela00;000 > roco00.000 || CERTIFIED PUBLIC ACCOUNTANT CHARTERED ACCOUNTANTS Established 1898 
Total invest. ..... 1,518,804.359 1,521,032,994 HAMILTON, ONT. 28 JAMES STREET SOUTH CHARTERED ACCOUNTANTS 
All other assets 13/056-812 15,769,938 Phone 7-1474 * Hamilton — Ontario Federal Building, Toronto 
Total assets ..... 1,710,165,554 1,723,274,715 
















Increases in assets, surplus and 
premiums written are shown by the 
Wawanesa Mutual Insurance Co. in 
its annual report for the year end- 
ed Dec. 31, 1944. Total assets at over 
$5 millions are exclusive of $930,- 
687 unassessed Western Canada 
premium notes. Investments at the 
year end were over $4.1 millions. 
with the Dominion 
Government on Dec. 31 was over 


During the year, special war rev- 
enue taxes of $80,942 were paid the 
Dominion Government, making the 
total of such taxes since the war 


Comparative figures from the 


$ 
2,550,666 2,543,439 
5,024,159 4,382,005 
+ 2,678,420 2,431,602 


made further payments on annuity 
having the 
changed situation drawn to their 
attention. It is expected such in- 
stances will come before the Ives 
Commission on taxation of an- 
nuities. Meanwhile it is urged that 
annuity salesmen should make sure 








CONSULTING ENGINEERS “nd 


‘Ad 








































MURRAY — JONES & CO. 
Industrial Engineers & Consultants ~~” 
Specializing in plant layout—processing—machine design 
12 Richmond St. E., TORONTO El gia 7574 















R oe a a RANKIN & co. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 
1420 SHERBROOKE ST. W. 















R. J. H. RY H. RYALL & cO., LIMITED 


67 YONGE STREET, TORONTO 


INDUSTRIAL AND PRODUCTION ENGINEERS 
MANAGEMENT CONSULTANTS 































THE GENERAL ENGINEERING COMPANY (CANADA) LIMP o 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The General Engineering Company Ine., Salt jepe 
City,, Utah, U.S.A. British-Geeo Engineering Company 
London, England. 
CONSULTING ENGINEERS, DESIGNERS, BUILD: ERS, 
MANAGERS OF INDUSTRIAL AND MINING OP 








ANALYTICAL CHEMISTS 








| MILTON HERSEY CO., LIMITED 


Analyses and Physical Tests ef All Metals and Materials. 


MONTREAL 
980 St. Antoine St. 







CHARTERED .ACCOUNTANTS : 


LEE & MARTIN 


Chartered Accountants 


HALIFAX, N.S. 
Maritime Telephone Bldg. 






































MILLAR, MACDONALD & CO. 
Chartered | Accountants 
WINNIPEG, MANITOBA 


































H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


53 Grafton St. — N. S. Trust Bldg. — MacGregor Bldg. } 
CHARLOTTETOWN — HALIFAX — NEW GLASGOW | 



























EDWARDS, MORGAN & CO. 


Clavested Accountants 





























CHARTRE, SAMSON, BEAUVAIS, ae & CIE 


































































CANADA'S 
FINEST 






Position of Chartered Banks of Canada as of Jan. 31, 1945, Shown by Monthly Returns to Minister of Finance 


SUPPLEMENTARY INFORMATION 












Deporits b Advances 
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tIncludes mortgage: 











*The business of the Bank tn San inane in the above return. —Pootnote 
carried on under a 


under the iaws of the State of Cali- 
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Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 

% Due Bid Ask. % Due Bid Ask. 
Can. Natl. W. Ind. 8.3.: Quebec: 

»5 Mar. 1955 .., 1323 ... 3 Nov. 102 

Grand Trunk Pacific Bly.: 34 Mar. 1023 

3 1033 

1058 

1043 


Montreal and Toronto 
Week ending Monday close 


% e 

Victory Loans: 

June 1951 ... 104% 
Mar. 1954 ... 103% 
Nov. 1956 ... 102 
May 1957 ... 1003 
Jan. 1959 ... 1004 
June 1960 ... 99% 
Feb, 1962 ... 998 


Dom. of Canada Bonds 
Dec 003 1 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official steck exchange prices for listed stocks, ginetediog curb market 
quotations, Fer unlisted stocks, quotations by unlisted dealers are given. The Financial Pest 
cannet secept any responsibility for these quotations. 


Range eurerers 
1944-45 |R’'te Y"ld 


HighLow| $ % | 


ie a 5 4.8; Do, pref. .... 
6 AOOROS 0's nt 
2.6, Goodyear Tires) 
15.4134 1144 113) 4.9) Do. pref. .... 
295.154 16 15 +. /|Gt. Lakes Pap.. 
105 99 100 99 ; +++, Do, ref. .... 
273 1024 1034 1024 Do. Vot, tr. ¢ 
257 102 +-| Do. Vot. tr. p 
845 15 4.5 Guaranty Trust 
-«»,Gurd, Chas. ..) 

54 Gypsum, Lime . 
.\Ham. Bridge .. 
. Ham. Cot. 
ii Harding 6 
‘ay yes Suet wee 
5.3\Hinde & Dauch 
iG Smith Pap.,) 
5.4. Do. pref. .... 
5 Hunts (Bb gece 
§.3,Imperial Bk. n. 
4 Imperial Oil .. 
3.1, Imperial Tob... 
6 Do. TOL. 6.6 
 indust — 
ui conp 

44.8! Do. pref. .... 
.'Inter’c Coal ... 

5.6 Inter. Bronze, p 

.{Int. Metal Ind. . 

6.7; Do. pref. .... 

.. Int. Nickel .¢.. 

ke io Pap. & P.. 
5.1; Do. pref, ....] , 

4.5\Int. Pete. is cve 

. Ant, Power ,... 
6.3! Do. pref, 

.. Int. Util, 
. Invest. Found.. 
6.i) Do. pref. .... 
6.5 Jam Pub Ser p 
-+,|Kelvinator ak ve 
.L. St. John Pr. 

4.8 Lake of Woods. 
. (Lambert, pe 

4.5 Lang, J. A... 

-». Langley's, pref.. 
4.9'Laura Secord.. 
224 14.25 4.6 Loblaw (A) ... 
ats 4.8! Do. (B) ..... 


Winnipeg and Vancouver 
Week ending Saturday close 


1944-45 Div. Mar. 1 
~~ Rate Yield Company Sales Mar, 
High Low % 12 


8.25 5.20 
15 tS 
eveas 


1.03 ~:08 Tach Ge Gold 9,400 
A *.06 Little L,L. : 9,200 
fo Vii Touvicourt 269,900 


18 
2.10 *; 
1.60 08 
3.25 
wees. 


3 Jan. 1962 ... 114 115) 


Provincial Govt. Bonds 

New Brunswick: 

«4 Nov. 1947 ... 112) 
3 Oct. 1951 100) 
3) Aug. 1949 .., 101% 
34 June 1056 ... 
41h Apr. 1961 
5 Jan. 1960 


Nova Scotia: 

3 Jan, 1952 ,.. 
34 June 1956 ,.. 1 
34 Nov. 1950 ,.. 
4: Sept. a! ace 


4) Aug. 1958 ... 109% 
4h Jan. 1963 ... 1142 


British Columbia: 


4 Dec. 1957 
4i Jan. 1951 
4) Oct. 1953 


5 Apr. 1954 ... 
6 Feb. 1947 
Alberta: 


Week end. 
Mar. 19 
H L Cl 


Week end. 
Mar. 19 
H L Cl'se 


35/105 105 105° 105 
6| ee — 
25) 93 


isas. | 
High Low | 


|Last Week end, 
Mar. | Mar. 19 
(12 H L Cl'se 


100} 18 #17 #17 «#17 
os! or 163 163 163 
34 138 


134 
scsi oe 
4 18 
i 16 
425! 
i 


r. | Sales | 


"te Y'ld 
$ 


8 deteWwetewe 


| sates at 


{Last ivMar17 
pars? 133 | 


a 


2910 3 3 3g 
176648 (48) 474 


15152 152 152 


eee 


«../Traders Fin B. 
4.3,\Tuckett Tob. p 
eos { Twin City: srcee 
++.,Union Gas .. 
ton, — A: 


ontea C Corp. “A 


5.2 
ilustoe’ Fuel, " pf. 
‘uate Grain A 
«+. (United Secs. .. 
Gaited Steel .. 
«..,;Viau Bisc. . 
6.9|\Wabasso Cot... 
Se ee ased. ‘ 
.7, Do, pref. .... 
*,../West ew ..>/ 
5.4|West Steel +2 
Sl wee 2 aie 
Wilsils .... . 
‘Windsor Hotel. 
. tbat El. A 


6.5 Wood, _ & Ip 
154 j 5 Woot Combing, 
188|.80 3.5\Zellers ... 
261/1.50 5.1{ Do, pref. ... 


® Participating. 4On arrears. 
“Paid or payable in 1945. 


Mining Stocks 


Week Ending March 19 
iv. Mar. 17 
Rate 


2k8 Myo 


woo et 


& 


Reseeseeen: 
se 


3 Feb. 1952 

3 Oct. 1952 ... 
3 June 1955 ,.. 4i Nov. 

4) Nov. 1956... ee 
4) Nov. 1957 ... 

3 June 1958 ... 

4i Nov. 1958 ... 

4) Nov. 1959 ... 

34 June 1966 ... 

3 Perpetual ... 962 972 


Dom. Guarant’d Bonds 
Can. _ ates 
3 Dec. 1 


- 101 1012 
3 a i080 e+» 993 1008 
4) t. 1951 ... 1253 1.0 
4, Fe 1956 ene 130) 
4i July 1967 ... 1312 
3 Feb. 1953 ... 1024 
43 June 1955 .. 


16 


- 


BS oLRS 


49'Alum y Can P 
3.7, Aluminium * 


92 
10, e 804 a at 
54 
150! 28) 


188) 5 6 
tl 8h °8 ati 28 
100) 5} 5 
284 28 28 
20/108 111 111 4111 
55, 6h 6) 6) 61 


A 
a 


123 
128 
12 
1068 
1044 
9) 
106 
1064 


++ ewe. 


ecto mnomens | 
BD 0S Dt eee 


erescovte 


nal 
— 
-_ 

— 


$209 09m tome me 
ye, SPRORO Remon Ss 
BRSSSSSHSRASSEz 


Malartic G. 14,105 
Man. & East.147,000 . 
Maralgo...4 6,725 
Molntyre.. 455 
McK. R.L,. 12,210 
McLellan G. 14,000 
MoMarmac341,600 
MeWatters. oh 
Min. Corp. 
Minto Gold 25,300 
a Moneta... 19, 400 
Mosher L.L. 16,300 
Negus Mines29,100 
New Bidl’e 255,000 


+++ 3,462 53.00 
Norbenite. . 61,300 
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eee vd 
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Tine Can Tel p' 
3.6.Asbestos --f 
3.9 Bk. Can. Nat. ‘ni 
3.4.Bk. Montreai, n 
35Bk. N. Scotia, n| 
. Barker's Brd pf 
*"6 Bath ~ ong ig a 
‘ pW a'ees 
ages & Scan 
- Beatty Bros. A) 
43 ‘Bell Telephone} 
.,Blue Ribbon ... 
43 Do. pref. .... 
4.7 Brant. "Cord ove 
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16 
19 


735| 223 23 22) 223 

950/1118 1118 111 211). 
25; 254 20 20 20 
183 «19 

148 14% 

128 123 

7 7h 

133 133 

264 26) 26) 

104 104 

35 35 

322 33 

238 24 

105 105% 

35-354 
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- 132. 
5 Feb. 1954 ... 116) 1172 
5 Oct. 1969 128) 46 
1284... 


33 Apr. 1947 . 
Prince Edward Island: 
4 Mar. 1954 ... 103 


Unlisted Stocks 


jled f otations provided by Kamm, Garland & Co. Ltd., Kippen & Ca, 
oesen uipetana ie bess and Plaxton, on & Co.) 
are g 


Bid Asked 
54.00 Inter. Utilities $3.50 pfd. ... 
36.00 Lambton Loan & Inv. $50 .. 
9.75 Loblaw Groc. Inc. . 
37.00 London & West. Trust $100 
106.50 Manufacturers Life Ins. .. 
Midland Loan & Svgs. $10.. 
Monarch Life Assce 20% 
Monarch Mtge. units 
Montreal Island Power = 
Montreal Trust 
Morrison Brass, new com... 
Nat'l. Drug & Chem. com. 
National Hosiery, pfd. . 
National Hosiery, com.....» 
New Brunswick Tele. .... 
Ont. Tobacco Plant units. . 
Paramount Kitchener units 
Premier Trust Co. $100 . 
Prov. Bk. of Canada (new) 
Provincial Paper, pfd 
Prud es | tee 
Ruddy, E. L., pfd.. 
= a Drydock, bi pt 5 


r Massey com 

Selbesling Rubber com. ... 
Sincennes McNaughton T. . 
Sherbrooke Trust 
Sovere Life Assce 25°... 
Standard Fuel pfd. 64% .. 
Standard jp COMM. cocccce 
Sterling Trust ..... 
Sun Life Assce. 
oe ore of a eevso 

‘oron arpet, pid. ....++. 
Toronto General Ins. ..... 
Ten > Guarantee $100 . 

‘armers Co-op . 

United Steel A, pid.....0... 
Victoria Trust & ee 
Waterloo Mfg. com. 
Wentworth Radio com. .... 
Western Assurance, com.... 
Western Grain, com. 
Western Grain pfd. 
York Trading, com. 


at 
Busses §% 


ot4p2s8ey. 


5 Feb. 1970 ... 


*Payable N. Y. 

& 
»..'Br Am Bk N’'ts| 
4Brit. Amer. 0i)} 


C. Packers.. 


a 
SBZRSSSPVSSRSSesesrs 


7 
3 
~ 


ee ee 


_, me Sr 
_prBs =. 


140] 284 28) 
t Paid in 1944. 


us 


oes . 


Northtand 202, "650 
O'Brien. ... 44,980 
O'Leary... ... 33,400 
Omega 
Osisko. 


s 


SUENL Ea BR ee 
Peer 


o~ 
neg 
‘erg 


Do. pref. 
75B. c. Power A. 
«s-| Do, ' 


eas ‘Brown. Co. 
pref. 


3,3 Building Prod. i 


= 


10. 38 


Bs a 
SASS 


23 2) «2k 
14632 3.00 3.15 3.10 a1 
12654 55 54 

53.114 113 114 14 
786 20} 

80 112 

310° 20) 

180 131 

935 1064 

100, 62 

45 «(9 

16 120 

605 25 


Allens London Theatre, pf. 
Allens Toronto Units 
Anglo Can. Telephone A . 
Atlas Steels Common...... 
Atlas Steels Ist pfd..:...... 
ey Mortgage & Trust.. 
B. C. Sugar 
Canada peshinesy: ae 
Canada Paving 1 pid. . sees 
Canadian Airways 
Canadian roe com. .. 
Can. Ingersoll Rand 
Can. Investors Corp. ...... 
Canadian Motor Lamp A . 
Can, Western Lumber com. 
Can. West. Nat. Gas pfd. 
Capital Trust Co. $100 par. 
Capital Wire Cloth com, .. 
Capital Wire Cloth pee. 
Cawthra Apts. units . 
Chase, A. W. units 

* Colonial Steamships com. . 
3 Commercial Finance com. . 
1.15 .78 a Commercial Life 10% paid 
120 105 1.12 | Commonwealth Interntl. .. 
7.50 2.75 os Confederation Life Assoc. . 
: Continental Life 20% pref. 
< ‘o7j | Crown, Trust Co. 
“39, | Detroft Intern, Bridge . ee 
‘og | Dover Industries Ltd. 
17 


‘B ——— Steel Prod. pfd. 

"334 | Empire Life Ins. 25% paid 

34| Federal Foundries & 
4. ‘ Steel Co., new com. 
Foreign Power Sec. pfd. 
Galt Brass common 
Goderich Elevator & Trans. 
Great Lakes Power, pf. .... 
Great West Life 
Guardian Realty pfd. 
Guaranty Co. of N. 
Guelph and Ont. Svgs.. $50 
Gurney Foundry, pf. ..... 
Hart Battery com. 


Pamour P. . 7,117 

Pandora... , 11,100 

Paramaque’ 68,620 

Partanen... 17,500 

Pato Cons. G. 700 

Paymaster, 37,800 

Pend Oreille 8,625 

Perron Gold 16,650 

Piekle Crow 7,438 
Pioneer G. . 7,180 
Placer Dev. 500 
P f.. 70,710 
-. 61,500 
-»» 69,100 
- 15,500 
.» 28,175 
: ose 1 . 16,504 
i 2, ‘ ' ’ ' . 46 3 Y ses Privateer... 9,600 

ne Meta io 5 ‘ . , prepratars aan il, ts 

Purdy Mica 100 3 

Gules. . 1,000 _ 
ue. Gold , 108,500 

1. 0 

2.98 

.16 


1.50 
ll 
38 
07 
5.15 
39 
1.50 
1.55 
3.30 
5.90 
15.25 
26 
1.40 
1.5 
06 
1,72 
2.95 


4 
12, ° 


— 
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new. 
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33 


5.4.Burlington St’l 
— & Co. A. 
Do. (B: seeeel 
5.7 Calgary Pwr. P| 
Canada Bread ;| 
- Canada Cement 


on 
a 
Sk 
— 
3 


8: : $288: BSES° 8: 


2 


SSBsesssseusssesns: 
os 


eseuesussuss z 


auuig.Sevctges ute 


$2; Gee. Sem rees: 
SSRSBRBARES 
me orem 


a 
2 


28 
i a 


4.1\Maciaren Pr... 
+..\M. L. Gardens. 
} . i oA +../Maple Leaf M . 
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45 Can, vaemaae 
.. Can, Starch . 
. Can. Steamsh‘s) 
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se woe 
on 
RS po-REnR 


. 


ese] Do. pref. .... 
«-.|Massey-Harris . 
6. Do. pref. .... 
»+.{McColl Fron. .. 
5.7| Do, pref. .... 
6.5'Meichers, pret.. 
-|Mercury Mills. . 
‘Minn & Ont Pa 

-< ;/Mitehell, Robt.. 
7\Mod, Contain.. 
olson Brew. .. 
* ‘Monarch Knit p 
.|Mont. Is. Pr. ., 
"'5|Montreal Loan. 
eee aD a & Ss 
Do. ist pfd... 

se») Do. 2nd ptd.. 
“ ae Trams 
2'Mocre Corp. .. 
-.(Mt Royal Hotel 
3.6 Murphy Paint. 
Sopa, Breweries. 
Do. pref. .... 

pee ‘\Nat. ay * oe 
pe A 
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ue 
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se 
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ee 


‘21 
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$45\ 11 114 102 

15) 108. 1065 1051 1054 

110) 94 9) 91 91 

a 
8] 13 

= 24, 24% 


gauesc? 
SEee 


eenst'n C.28,664 
uemont 1,001,904 
Red Crest... 2,000 
Red Hawk . 4,300 
Reeves McD. 2,025 
Reno Gold , 9,500 
Roche L.L, . 34,600 
Rouyn Merg.19,300 
Salmon G... 8,000 
San Antonio 9,207 
Sand River 15,400 
Senator R. . 288,567 
Shawkey... 5,000 
Sheep Creek 3,300 
en G, 81,044 
aime ma Mines 730 15. oo 
si Prem. 1,018 80 
Siseoe. ...., 29,080 
Sladen Mal. 41,700 
Spring. Stur.15,600 
St. Anthony 25, 600 
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.Can. Pacific .. 
+..C. Pr. & Pa. In 
= Do. pref. sees 
«-.\Can. Vickers .. 

Do. pref. ... 
*| Wallpaper A 
-| Do. (B) 
3.9'Can. West’ho'se 
63C. Wire Box .. 


eee 


2°25 


8% 


—— 


aut 


oe 
oe 
oo 


$.7'Comm. Alcohol 
a, Do. pref. 
. Cons, 
° ‘Cons Div Secs p 
.iCons. Paper ... 
1.50 44Cons. Smetiers! 
6.7'Consumer«’ 


7 
tue 


eo 

— =e 
— ee mene - 
ss 
+ 


— 
- 


wD 
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4'Crow’s N. Coal 
° - Cub Aircraft .. 

.‘De Havilland . 
‘s Distill-Seagram 
4.2\Dom, Bank, n.. 
4,Dom. Bridge pt 


--{Dom, Coal, 

eee Deiries . 
Do, pref. .... 

} Dom. Envel. pf! 

Dom. Foundries 

0 5'Dom. Oilcloth. 


5.1 
74 
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Nos ee: yee 
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ae 
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oe 
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; Dom. Textile . 
- Dom. Woollens 
- eneneenn P.. 


wB 
= 


+ 


.'Enam. & Heat.. 
| :.. English Electric 
! «+. Fairchild Air .. 
233 1.50 -[Fam. Players . 
283 1.504.235 6.1 Fanny Farm. 
2. ---/Federai Grain .| 
Do. pref. 

-.. Fleet Aircraft . 
3.8 Ford Motor A.. 
74 Foundation Co. 
-.. Freser Cos. ... 
--- Gatineau Pwr.. 
a4 Do. pref. 


eet 


co) 
wee Oud 


. 51% 
os . Gen, St. Wares. 


50! 7 
2315' 16 
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WE SE ONE 125 
162 152 16 110 
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banat Steel Car. 
3.8\National Tr. .. 
++»\Noorduyn Av... 
+».)North Star Oil. 
5.8| Do..pref. .... 
..; North Can. Mg 
3.8 Ogilvie Flour., 
--. Ont. Silknit ... 
ra on — n. 
Scripts .. 
Sion” Steel .... 
»+./Orange Crush.. 


5.7 Ottawa El. Rly. 
5 Ott. L. H. & Pr. 
..| Do. pref. 

46 Page Rene es 
. Pantepec Oil .. 

s. i ;Penmans ‘ 

.\Photo Eng. 

‘ ;; {Powell River .. 

6.9 Power Corp. .. 

si. Do, 2nd_ pfd.. 

.|Premier Trust, 
.!Pressed Metals. 
Price Bros. 
+ Do, pref. .... 
.|Pur’y F Mills ne 
Do. pref. new 

6.7 Quebec Power . 

iQue, P & P pf 

6.9 Regent Knit pf 

6.6'Reliance Gr pf. 

ee: S Mill A 

++. P.. L. Robertson 
"|Rolland Pap. .. 
8.7) Do, pref, .... 
4\Royal Bank, n. 

4.3 Russell: Indust.. 

2.4) Do. pref. 

+: area Br... 
.'Seythes & Co ‘n 
"8, Shawinigan Pr. 

4.7, Sher. Wms, pf. 

4.4 Sicks 7 

Do, 


3. 5 Siiverwoods ses 


ene 


* 


af 
3 simon - rath 
Do. pref. 
" Stinpen A new 
-| Do. B new . 
+.20 7! Do. pref. ... 
4 Ss. ae Pr. 5s 


4.8'St. Law. Pap. p 
... Stand, Chem. n 
ok Pav. & Mat.) 
ite. te eee 
5.7 Stand. Radio .. 
. Stedman Bros.. 
44 Steel of Canada 
4 Do. pref, .... 
2.4Sup. Pete. Ord. 
a 
‘ .|Thayers . 
+++) Do. pref. 
-..'Tooke Bros, ... 
3.2 Tor. Gen. Tr... 
4.5.Tor. Mtge. 


705) 18) 182 18h 
35/195 210 205 210 
$00) 4 415 
7 
at 52 
536) 25 
210) - 


35 148 
70! 


asre 43 
3 ts 
25' 34 «34k 


71) . 
93) 
105, 184 161 


241 
18) 
ie 
61 
53 
7 
0 
16 
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380' 18% 16 
48) 
23 

100 
33 
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212 21 
16110 125 125 125 
25.110 110 110 110 
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2.75  .80 
24.75 14,125 


STOCKS NOT TRADED THAIS WEEK 


Div. 


Last Mar. 19 
sale Bid Ask 
14 i 


ul 


95 


21 22 


i] 


4 


fel 


=e Mar. 19 


Dom. Engineer ... 
Dom. Envelope . 
Dom. a s 


Do., pref. ... 
| Dom. Scot. Inv., 
|  Do., pref. 
| Dom. Textile, Pe 
Drum. St. Rtly. 
East Koot Pr. 

Do., pref. 
East Theat. 
| Easy Washing ...+ 
| Economic Inv. .., 
| English Elec, ‘B).. 
| Equitable Life .... 
| Federal Fire ....;. 
| Fleury Bissell , 
i Do., pref. 
| Ford ‘Motor ‘B). 
For. Pr. 


161 
2 


Bid 
95 
34 
11 
53 
25 
130 
1615 


Ask 
36 
12) 


Montreal. L. & Pr. 
Do., notes ....., 
Montreal Tele. 


Do., pret. (B) ... 


Do.. pref. 
Murph Paint, pf.. 
Nat. Grocers, pf... 
Niag. W. Weav. ... 
Noorduyn 2nd i 
Nor. Trusts ... 
N.S.L. & Pr. .. 

Do., pref. 
Ogilvie Flour, ” 
Ont. Loan 
Ont. Silknit, D., : old 
Ont. Stee! pref, 
Pacific Coyle ..\.. 
Paton Mfg. 

Do., pref. 
Penmans pref. .. 
.. | People’s Cr. Sec. .. 
os | Power Corp, pf. 


Moore Corp: p. A) 


Div. 

rate Last Mar. 19 
fnie Bid Ask 
ay 21 214 


49 “ eS 
42 41h 42 
225i 230 238 
348 | 
1,00 i 


1.92 
7 


Great Falls ..sse. 
Home Goid ....... 
Indian Mines ,.... 
Int. Mining ..... 
Knee Lake 
McGillivray Gigss 
McVittie Graham . 


ights 
ities laked79 910 
Glenora. . 


» 46, 
4,900 
300 


fe. 


9,025 8. 
ts 1, ‘450 


Howey Gold 10,550 4 
Hudson Bay, 4,412 32. 00 
Inspiration , a 86 
Isiand 3,200 


kik. Towns. 54,000 


Kootenay B. 
Labrador, . 


Lake Shore. 


Div. 
rate 


4.90 


+) Sree Meee es ee 
. 


800 
17,275 2,75 
Lake Dufauitl4,900 1.17 
1,037 23. 


i Mar, 19 
Bid Ask 


ee 
* 
* 
* 
oe 
ee 


2.30 
01 


5 


30 
- Oil Stocks 


Brown Oil .......+ 
Grease Creek .,.. 


1. 
South West Pete.. 
atop ot heee Seee 


ll 


024 
22 


sh Bsasusaexses 


8 st, 


ee ee ee 
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oo =e 
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SESReueuseenRcassaasneesuerss: 
pee ence ce eeuncteeinceneercmcukeil 


a 
mo oS 


st 


-: 
822 


75 

47 
21 
05 
58 
18 
+25 
-09 
134 
91 


25 
06 
.29 
‘16 
132 
“09 
"054 
28 
15 


.06 
a Paid in 1943. 


. 68 
18 
17 
30 


Mar. 
Mer. oo veocecece 
Mar. 17 .. 

me es 
Mar, 


1S vecsecevece 


1.25 
75 23.50 21.75 21.75 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
yon of Canada) 


March 20, 1945 


Int. 
Rate Due Bid 

% 
66 


e 
| aAlg. Cen. H.B.R.5 = 59 
tAssoc. 35 (110 
‘60 102 
"61 (107 
"60 113 
"64 (104) 
"52 
"69 
"69 
"56 
"57 
"44 
"55 
"59 
"56 
"13 
"63 
‘SI 
"55 
‘61 
‘57 


Publie Utility 


Prev. 
Issues: 


Ask. Week 
Bid 

66 
109} 

102 


+Can. Nor. 
Gatineau Pr. A 33 
4Do., 


Do. 
*Int. Hydro-El,. 
L, St. Law, Pr... 
Macin- a, Pr. 4 
Mtl, L. H, & ~~ 7 


3 
5 
5 
4) 
4 


Do. 
tMtl. Tramways 
tDo. 


Nat. ~ * Pwr. 
N. S. Pr. 


iat in 1944, 


i 
Pee reeeereeeeee 


COC e eee eee eeeeee 


Stadac'a New19,768 
Steep Rock, 83, 975 
Sturgeon R. 25,200 
Sud. Cont. . 57,500 
Sullivan C., 22,450 
Set Inlet .. 43,700 
Sylvanite... 3,350 
Taylor B.. . 29,700 
T. Hughes. . 22,394 
Temisk’m'g 33,100 
Thompsdn. 23,200 
Toburn Gold 6,750 
Towagmac . 8,700 
Ts, Res. 207,550 
Uchi Bonds 1,000 34. 
Upper Can. 18,965 
Ventures... 3,236 15. 
Waite Am. . 3,598 
Wasa Lake. 11,600 
Wellington . 5,900 
West Mal... 45,375 
Whitewater 12,050 
Wiltsey C, 536,350 
Wpa. R. Tin 5,000 
Wright-Har. 4,025 
Ymir Girl, . 38,700 


Oil Stocks 


Aeme G40, 7,000 
Alta. P. Cons.3,620 
} ERRRAE 3,200 
Anaconda... 4,000 


13, 
26 


— 


Davies Pete 
Fast Crest, 14 


6, 
7, 
1,2 
2,6 
5, 
Z, 
3, 
Foothills... 1, 


MeD. Segur 14,000 
Mercury... 4,510 
wid Cont. a 460 

2s 


Royal Can.. 
Royalite . 
South Und, 117,000 
United Oils. 5,000 
Vanalta.... 2,000 
Vermilata. 374,700 
*NLY. 


Montreal 


coseseeee 649,300 
. 773,400 
377,700 
256,000 
eeseeeees 327,400 

463,300 


Bond Issues: 


vatatetiteetstetets 


— me Crs 


ry 


Acadia Sugar .. 41% 1 


Gatineau Pwr. .. 
Kingston Elevator 6° 
North. Utilities... 


ow 
~ toms 
323s2 
—_ 


ee eS ae 
S3s 
= 


a 


sof od eb pdt gE 
SPUISRSSSSSASE 


= 


48 | : } Volume of Stock Sales 


Vancouver 


Rate Year 


955 


32% 1969 


950 


41% 1959 


Rio de Janeiro Tr. 5% 1958 


Rolland Paper .. 4% 
Do. 


1 


ace epesecess 41% 1951 


Saguenay Pwr., vA yoy 1966 
Do., B 41% 


United ‘Steel és 
Windsor Gas . 


‘Se 
+. 5% 


1966 
* 1967 
1956 


1966 


Apr. 


Bid 
Alba River 
(new) 


Arntfield 
(old) 
(new) 

Atlas Ye 

Audley 


.50 
10 


1.30 | Aurora Ye .19 


.033 | Auterra 


2B 
01 
4.00 
18 


.08 


07 
70 
30 
+22 
09 
12 
03 
05 

14 
59 


Bar Larder 
(new) 
Bevcourt 


Burley Po 
Calder Bo 
Camlaren 
Camp RL 
Carricona 
Cen Mani 
Citralam 

Cock R L .04 
Columbier .20 
Con Chib .24 


.06 
-28 


Mach. Pulp 


an 
No. of 


Securities 10 


07k 


equip. paper ing > 


Unlisted Mines 


Approximate quotations, 4 p.m., March 20, subject to confirmation: 


Ask 


Dickenson . 
Dom Mal . 
Dona Pat . 
East Amp . 
Eastward 
Elder M 


Electra . 
Erin Kirk . 
Goldora 
Goodrock . 
Harp Mal . 
Hayes Cd . 
Head RL . 
Highridge | 
Hoyle . 
Hugh Mal. .2: 
Hugh P P .1: 
Kamiac 
Kayrand . 
Kenda Pe .3: 
Laguerre. 
Lk Expa . 
Lapaska . 
Lar-Add_.05 
Larder U .07 
Lavalie 09) 1 
i an ry 


Maan Con 33 55 
Major Oil .17 .19 


Textiles 
and 
d and Mill- 


— 
10 


Bid Ask 
-28 
40 
Marquette .05) .064 
Mar Bird .08 
Mar-McNe .17 19 
Mary Ann .08j .10 
Marion R .17 .19 
Mat Con .24 .27 
Mate Yell .26 .29 
Metalore .04 .06 
Mic of Cn .10 .12 
Moffatt H 
(new) 04 
Mohawk P _ 107 
Murbell .08 .09 
Mylamaque 
(new) .15 .18 
McCu RL 116.17 
McManus .09) .1! 
Nat Mal .38 .40 
New Aug .20 .23 
Nib Yell .27 .29 
Nicholson .00) 
Nick Off 2.00 
New Mal .08 
Norbeau—.60 
Norford  .16 
Norseman .09) 
Nortyne  .05 
Novelle P .16 
Obalski 12 
Obaska 55 
Oklend 12 
Olivet 07 


10 
65 
18 
ll 
07 
18 
14 
60 
14 
09 


7 
E 


sine 
sabosbiie 


ek3 


Y Davids 2 


Significant Investors’ Index Numbers 


Food 


and and 


clothe allied Bever- Bldg. trac- 


es a 


16 4 


* mass 1935 39=100) 


*1935 to date: 


High .... 
Low ..... 
1945: 


Monthly Figures 
abd 


“044 | Feb. 


ts) 


Feb. a 


074 — 10. 


152,484 


131 


060 


153,836 


Bond Redemptions 


Due 


. 
C0 et 00 0 ee ee 


Price 


Corporation Bonds Cont’d 


Dom. Stl, &:C.. ee 
Dom. Woollens. 
tDonnacona Pap. a 
*Dryden Pap. . 
Famous Players 4) 
tFederal Grain.. 6 


*Great L. Paper. 5 


"55 
*64 
"56 
"49 
‘51 
"49 
‘55 
*49 


108 
96 
1034 
106) 


102) 
106 


109 


110) 
99 
1054 
104) 
111 


107} 

96) 
1034 
106) 


1024 
106 
109 
101 


* 124, 


134.5 254.4 149.7 123.7 136.9 118.3 186.5 
69. 


7 516 61.2 41.2 78.4 


149.8 135.5 


135.3 
135.8 
135.7 
136.3 
136.9 
136.7 
136.7 


06.8 
04.5 
08.7 
10.6 
09.7 
104.2 
103.4 


1 
1 
1 
1 
1 


8 155.5 


153.4 146.8 
73.5 79.3 68.7 60.2 


105.8 102.4 


106.8 
107.0 
106.1 
106.7 
107.5 
107.4 
106.5 


103.5 
103.6 


101.5 


mater. tion Desks ties 


Power 


Total 


pibsehbaeakcbste 


. 
- 


kescepessbabese 


utili- Total 


is 


118.2 145.0 134.1 
6.0 6.2 


107.7 


104.0 
106.3 
111.8 
114.4 
113.9 
111.6 
111.4 


s3sssss 8 
woven 


co's. 
100 
61.1 


9.4 


838.3 
90.3 
92.2 
944 
47 
94.4 


“High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


Toronto Stock Exchange Index 
20 10 
Indust. 


Mar. eens 
Mar. 
Mar. 
Mar. eeee 
Mar. eeee 
Mar. ooee 
Month ago a 


eeeee 


ee» 120.31 
« 138.98 
+e» 331.70 


20 
Golds 
117.48 


B.M. 
77.02 
77.44 


137.05 
137.45 
137.85 
137.89 
137.71 
137.54 
137.96 


RBBBsEEEE Ss. 
Seakee2s3bo 


Wheat 


Winnipeg Grain Futures 


Week of Mar. 20, 1945 


Crop year from 


1944: 


Aug. 1, 
Low 


High 


High Low 
for for 
week Week 


Oats* 


51% 51% 


May 51% 51% 


Barley* 


-64% 
R 


1.35% 
1.30% 
1.16% ‘ 

"At ceiling. 


ye 
May 


64% 
1.30% 
1,23% 
1.11% 


May 


Company Meetings 


1945 


Company 


lace 


Mar. 24—P. Met. of A...Port Huron, Mich. 


Mar. 26—Twin 


City Rapid T...Minneapolis 


Close 
Mar. 20 


Montreal Steck cotenge Average 
10 30 10 


Util 
- 60.7 


tnd. 
Mar. 
Mar. 
Mar, 
Mar. 
Mar. 
Mar. 


ganesseae 
SOU r AQAA 


Year os. eee 
High 1945 
Low 1945 . 


Pitced 


SSSSARRRSAS' 
vee seis cow 


Chd. 
83,7 1 


Cash Quotations 


For Week 


51% 
64% 


1.32% 
1.25% 
1.13% 

*At ceiling. 


Sig Si 


64% 64% 
64% .84% 


1s 


89.58 
88.45 
88.39 
88.30 
83.52 
87.91 
75.03 
91.11 


ee Prev. Week 


oe ee 


51% 
Sis 


64% 
64% 


Rye 
C. W. .. 1.31% 1.29% 1.32% 1.28% 


Efficiency of Worker 


Drops in N. S. 


Mines 


Gurney Fadry. .. 3 


F 
{Gypsum Lime.. rom Our Own Correspondent 


MONTREAL—Coal production in 
Nova Scotia per man shift was 1.66 
tons in 1944, the lowest rate for 
which statistics are available, ac- 
cording to the annual report of the 
N. S. Department of Mines tabled 
in the provincial legislature. 

The province's total output of coal 
last year was 5,815,180 tons, a de- 
cline of 229,626 tons from 1943 and 
lowest since 1933. Per capita pro- 
duction by miners was the lowest 
since 1900. 

Number of men employed in the 
mines in 1944, at 12,541, was greater 
than in 1943, and number of. shifts 
worked was higher than year be- 
fore by 166,138, but production was 
nearly 2,000,000 tons less than in 
1940, the first full year of the war. 


Pur. Fl’r Mills. old 
9 Do., pref., old .. 
100 | Prov. Transport .. 
+» | Que. Telephone .. 

:. | Quinte Milk 
13 | Real Estate L’n ... 
‘ Regent Knit .... 
14 
1 
13 


Mar. 26—Vanalta Ltd. ........ Vancouver 


Ham. Cotton .. 32 Mar. 27—Modern eee i+ 9¢ oe 


Inter-City Bak.. 5) ane P. wees Leaside 
Indust? Accept., 4 dn. .++ Kingston 
Ins. Ex. Bldg... 3 664 70 Mar. 28—Can. North West Land. .Toronto 
*Inter. P. Nfld... 5 Mar. 28—Holt Renfrew & Co. ,,.. Montreal 
(Bowater's P&P) Mar. 28—Leitch Gold Mines .... Toronto 
*Iny. Bond & Sh. 5 Mar. 28—Macassa Mines .......... Toronto 
Lake - J.P... 5h Mar. 28—National Breweries .... Montreal 
Do. -5 Mar. 28—Preston East Dome M. . Toronto 
Mar. 31—Central Patricia G. M. .. Toronto 
Mar. 31—Stedman Bros. Toronto 
Apr. 5—British Amer. Bank Note .Ottawa 
Apr. 5—lItalo-Arg. Electric San José, B. A. 
Apr. 11—Celanese Corp. of A...Wilmington 
Apr..16—Howard Smith P, Mills . Montreal 
Apr. 2—Candn. Celanese Ltd. .. Montreal 
Apr. 19—Dom. Tar & Chemical, ..Montrea! 
Apr. 23—London Candn. Invest.. ‘Montreal 
Apr. 25—Asbestos Corpereten. aren 
Apr. 25—Can. Breweries ..... 
Apr. 25—Inter. Nickel .....+..+. 
Apr. 25—Western Grocers ...... 
Apr. 26—Montreal Tram. ......._M 
Apr. 30—John A. Lang & Sons. .Kitchener 
May 2—Candn. Pacific Raiway . Montreal 


Investment Trusts 


Affiliated Funds ....cse00. 
Can. Int. Trust see 
Can. Invest. Fund . 
Can. Investors eoeeesees 
Commonwealth Int. ..sseees 
Corporate Inv. 
Sine teen 


i09 
1004 


Gite LH & B. 107 


Ottawa V. Pwr. 
tPower Corp. ... 
sae Pwr. 


*Sa sac 
“ibe, B 4 
Mdaurice Pr. 
Sean. W. & Pr. 4 
cave tDo. ,.. 
wee Do. 


Serer ten weeeeee *57 
Trans. Alia. 


Vulcan .... 


oeae eee 


| Gen. Prod.. pref. 
Gould Pumps 
| Grand & Toy 
Gt. West Life .... 
Gt. W. Saddlery . 
Do., pref. 
| Greening Wire . 
.. | Gurd, Chas 
7 | Halifax Fire 
954 | Hillcrest Coll, 
40 Holt Renfrew 
te. Do., pref: ..... F&1.73— 1.04 
30 Humberstone B..55 sa 
20 
90 


seeeeee eee 


Commodities 


Latest 
week 
Cattle .....0+.+..$11.49 
BOGS voce iveeses cs 18.06 
Copper, Ib. 
Sugar, raw, Ib. .. 
lee, Ib. oes 
BOOS cisvicviinees 


‘ Weekly “Capa 
U.S. Labor ,...... 1 

5, Ta 

114.9 


213 see 
40 Reliance Grain .., 
’ River 8S, Mill «B), 
Robertson, P. L., 

| Saguenay Pr. p 

ig | Sangamo 


| Shewin. Wms. 


ors. 
Sz: : 


te eeeeeeee 


eek 
$11.53 Union Gas ..... 
18.00 +United Secs. ... 3 
12 tWpg. El. Ser. A 5 
‘osta Do., B 5 
a Industrial and Realty 


tAbitibi P. & P. 5 
05.0 Do,, C.O.D. ., 
94.52 Acadia Sugar ., 4) 
115.1 


thly Indices 


F 
: 


Silverwoods “a . 
Silverwoods W. os 
ae N.. ‘ 
Law. Fiour.. 
100 bs prek. vicdeas 
17 | Stand. Clay ..i.05) ses 
41 | Sterling Coal rae 


bj Stop & Sho 
i4 : ee Pp.» 80825 


Stuart, 
32 Tambiye pref... . 2.50 


Thrift are oes 
18 
35 


Do,, ° 
Tio Top "Tallore oe 
Do.. pref. 

-» | Tor. Elevators . 
ie Do., pref. 

158 | Traders Bidg. 
‘aints 5 
Do., pref. 


one < Traders Fin, 
| Jam. Pub. Ser. ..,  .68 ‘ . 


Bo at 
1 4A) rights. 
John Inglis 9 
Lake of Woods. pf. a Do, (Bi rights .. 
Landed Bank ..... ve 

‘ 1.50 


ef 


Massey-Harris.. 

McColl-Fron, .. 

McCormicks .. 
Do. 


Mercury Mills . 
ew Paper . 
tDo. 


*M. & O. Paper. 
Moirs Ltd. 
tMtrl. Drydocks. 
Montreal Apts.. 
N. 8. Stl. Coal.. 
Price Bros. ..., 5 
*Prov. Paper .. 
Reliance Grain. 
Rolland Paper.. 
Silv. Dairies .. 
Simpsons, Ltd.. 
United Corp. 
United Gr. 
tWestern Grain. 5 
* Payable in U.S. 
4 Payable in Canada only. 
+ Traded without accrued interest. 
« Payable in Canada or U.K. 


2i 
22 


Bs. 38: 


Hunts (A) 
| Huron & F. Mt.. 
Do., 20° ‘pd..... 
| Hydro Electric .... 
| Imperial Life 
Imperial Varnish . 


issues: 
1134 
1134 
101 
102 
104 


102 
101) 
105 


Ie 


Dow Jones (fut,) * 
Fishers. ........ 


M 
Retail anys. 1186 | 1188 t 
(Jan.) ... 118, BS 
chee ¢ 108.8 : ¥ a Pulp ar 
DS edie "2 |. 
Gr. Brit. (Dec,) ., 167.2 f Brown Co. 


Note—The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
British index is Board of Trade converted 


to 1930 base. 
' Base ot ce quotations « as follows: 
Cattle — Steers, good over 1,050 Ib., top 
rice, Toronto. Copper - electrolytic. New 
ork. No. 7 coffee, Rio nen. 96 degrees. 
| centr : SH or aian t by the offi it 
n ices fix ce 0: 
Price ‘Administra tion, : 


Municipal Bonds 


March 20, 1945 
Due Bid 


peepee 


ust. 

Int. Do., pref, 

Inter- Clty Bak. 

Inter’c Coal pref... 

| Inter Bronze d 
| Int. Coal& Co. ... 0 
Int. Metal a pfi.A 4 
Int. Mill., 

Int. Nickel ma 

Int. P; 


* 


yely 
ae 
P-R 


Burns & Co. ... 5 
Canada Cement 4) 
Canada Electric 4) 
Can, Steamship 34 
*Can. Int. Paper 6 
tCan. Locomot.. 6 
ttCandn. Vickers 6 
C.P. 3a 


Pops 
te 


Merr Yellowknife Prospecting 
Syndicate controls a bloc’ of 300 
acres at Duck. Lake in the Yellow- 
knife area where a concentrated 
surface exploration and diamond 
| drilling program is to be carried out 
this year. ° 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Sold To— Rate Due Amount 


Price 
Canada Deposit Certificates ........ Mar. 13 Canadian Chartered Banks .......... ee'enee seavie Sept. 11, 1945 . + Cran eme eee 100. 
Canada Treasury Bills .......+.++++. Mar, 16 .... ° Cevsecnce tees June 15, 1945 . 65,000,000 99.90019 


Municipal: 
soos Mar. 13..,.. Fairclough & Co, oeeeeececccnceeevees 214% 77,940 


Village of Swansea, ont. eveve 
City of St. Lambert, P.Q, .........., Mar. 15 A. E, Ames & Co. and Synd. .ceccccscseesscccees Me, BA. B06, 2,939,400 


ay 

Bond Issues: 
Lower St. Lawrence Power Co. ... Mar. 18 ...¢ Gairdner & Co. and Synd. ....ccccceccccecceseces {ibe 
> 4% 


> 
ow 
a 


&: 22eeks 


114 


103} 
1054 
106 
101 
101 


Twin City pref. ., 

United Distill 

| Langley’ 8 United Fuel Pe pt. 

| Legare, pref. Viau Bisc., pf. ... 

| Levy Bros. Walkerville Br. . 

| Lindsay, CW. . Wellington Fire ., 
Do., pref. W. Koot. Pr. p. .... 

Lon. Con. Inv. pr.. West ee Phiises 

Mackin Steel West. Grocers ..., 

Mt * eae bt. Do,, pref. ....... 

! ‘ ee a 8, 

Maritime Tele. Woods ting 

| Do., pref. 


ae Knitting 
| Marcus Loew's ..,, 4On arrears. 


tConsol Paper « «s 
Dom: Scott. Inv. 4 


aeheee eeeeeee 


4 
5) 
: CAR Kea cekees + 1145 


1034 
104) 


=. evoane 


101 


"30 as oe 
‘test in mi 
Mining Stocks 


Div. Last 
Rate Sale Bia 


tHalifax ... My 

Hamilton . 5 

Montreal .. 3 

Ottawa... 3 
bec 


a 5 
Ask int John 5 
‘as iWanequver. 
+: 10:78 19,78 = 8. 

ee 


Dominion: Date Issued 


Do., pref, 
Melchers eg) aa beels? dak 
| Mitchel), J. 8S. .... 2.50 
| Mod. Contain. pref. 5.50 i 
Monarch Knit .... 
Monarch Life ..... + 12% PH 
Montreal Cot, .. 4 72 
Do., pref, eetsecee 7 140 


eee %% 
19 years 
soue Mars} 1946-75 . 
Brazil Gold ...... 
Bulolo Gold ... eee 


Inv. «. Camp Bird 


Mar. 1, 1946-53 .. 
Mar, 1, 1965 ..... 


240,000 
1,610,000 


s Canada « and New York. 





Dividends Declared 


fren Date ot 
t payable record 
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Abr. 31 
“Apr. 1 
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Apr. 16 
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~~ 
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AUGeSPaery PTaRRee Te eap eee Rey e Eee! 


a pany $t BBY so 5S os sonnanns nigaronaSSantns MR «00 ug 82°F BIS ronpnnscm rsone no $i veSronons tS senesoaes ~e- bo tere 
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F 


Bie Ee PEYSEEEER 
ou BESHEEZES 
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k 


3 
83 


wee 
F EE SRrSaF 


0a 


> 
0 
4 
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BERR SESE SRRteEE: 
2 Be Bea S ene 


ohel oPNR PERE 
FERRE FREES 


FREE = EReRz2! 


> 
3 


: 
Mar. 
Mar. 
Mar. 
Mar. 


1 
i 
11 | Mas 
3 
5 
15 
5 
20 
31 
20 
28 
28 
‘1 
2 
3 
15 
31 
13 
"8 
1 
13 
15 
15 
10 
30 
3 
: 
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FERTEREE RES 
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> 
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: 
1 
2 
2 
2 
30 
16 
2 
: 
2 
2 
31 
1 
1 
31 
1 
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5 
2 
1 
4 
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FEET EETERS sn 


> 
3 


See SREEEEER PHAR RGEEE 


TERETE Herter gtoroanetigggeeRn BE See sseeeBtes Row — 
F * ee ee ee “* © * - * -_-* . sen. 
nit ane SEW BERT OSLURSSSSULTT FFeossss 


2er 


28 | 
or | 
Mar. §| 


820 Sun 


: Traders Fin. 6% pr. 1.50 


DIVIDEND NOTICES 
trem 
THE DOMINION DANK 


Notice is nes eat ea a divi- 
cone iwe per — veey ont 
per share) upon the up. eapi 

tock of this Institution has been 
declared for the quarter endin 
pril, 1945. The dividend will be 
pavable at the Head Office the 
ank and a. Branches on rem ‘after 
Tuesday, the first day of 
to shrarducliees of record of 
April, 1945. 
y Order of #8 


a a 
Toronto, 15th March, 1945. 
Chartered Trust and 


Executor Company 
erick ts, hereby ves that a 
dividend 1% has be on declared 
on the  B. Capital Stock of the 
com any a the quarter easing 
es dis and 

yable 
sharehol = 


at 
By 


Pai Daeg 

St. Lawrence Corporation 
weiss REND NOTION 

as Sera 


bread Cumul ; 
elders of reeord roa ee 


ness on a a subi 
aly of the Forcier 
ontrol Board. 
By Order of the Board. 


* A 
ih 


St. Lawrence Paper Mills 
Company. Limited 
NOTICE 
Notice is hereby given that a quar- 


terly dividend oe foe -Five Cents 
(75@) per Seon ual lared on 


“f5th, i 
a 


easurer. 


a val of the Foreign 
Control Board, 


By Order of the Board. 
L. TU 

cre 
e Building, 
Montreal, Que. 
Mareh 9th, 1945. 


PROVINCIAL PAPER — 
LIMITED. 
Fain ae of 


VINCIAL 
e April 


gue of of recery. 


? w.s. 
Toronto, Ontario, 


a ne 
‘ The Toronto Martgage 
Company 
ete tee DIVIDEND 

ti bere t vi- 
dend of $1 a “ohare, “upo — 
i Stock this 


ne os 
been declared for the Cur- 
Rent Quarter 


bl eae at the ril, 
yable on @ er 
isd terion eae the 
of alanis on 13th instant, 

By order of the Board. 


KERR-ADDISON 
GOLD MINES LIMITED 


Dividends Declared (Cont'd) 


Apr. 2 Mar. 15 
T. City Rap. 1% 1 p. 11.75 Mar.30 Mar, 


Apr. 
Apr. 2 Mar. - 
five. 


Viau Ltd. 5% pr. . 


Pie: ig 


gton Fire ¢ if 


codes Mig.,c..... 50 le 
Wright-Hargreaves .05 Apr. 2: Feb. 23 
@ Subject te 


roval of Foreign Ex 
change Control. Board. : 
: Net ptier corporate incame tax, 


a %. 
hot each 40 shs. held. 


1945, 
e 14th | 


ae Ca ee 


MANAGED INVESTMENT 


reeomm on 
entitely on the re 
management of two hypothetical in 
reported for readers of The 


The Financial Post > gn ‘no ho responsibility £ for the specific buy and sell 
are 
bility teat fae sevens inv: 


+ ma ers who have en 
funds, the ch are 


iro 
buying and cules of an individual mune | for one of these funds does 


not and should not, 
taking 


circumstan 
another individual. 


be interpreted as indicating the 


tances and with W certain list of securttioe may 


a of. a idiveduel 
aioe unwise son 


Purpose of this continu feature is ta illustrate by actual example, the 
oe une ‘lacaonat soar on experience, kno constant 


principles of sound 
attention. 


s wiledge and 


Compton’s Manager Buys. 


York Knitting Common 


The Financial Post publishes another operation of the hypothetical 


Compten 
previously in The Post. 


aceeunt which is being managed under conditions outlined 


Cefapton’s manager sells his Canadian Breweries preferred stock 


The Compton fund is being managed fer an individual described as 
fellews: He is 38, married, two children, no dependent relatives, ade- 
quate life insurance. He is buying and holding an appropriate volume 

bends and war savings certificates, His interest is about 50% 


oat gh Mar 6, 1045, the 


the 
_— comple’ 
Mar. 2 to Mar. 16. 


Cempton’s Manager Says: 

It has been evident from action of 
the stock market during recent 
weeks that the strong operators 
are sellers of stock. 

Thus at Dec. 31, 1944, Atlas Corp. 
held $25.2 millions in cash and gov- 
ernment securities or more than 


DIVIDEND NOTICES 
Canadien Pe Pacific Railway 


Dividend Meee 
eqting of ee 


wats 


36% of its net assets. In this con- 
nection F, B, Odlum, president of 
Atlas Corp, reported to sharehold- 
ers on Feb, 20 regarding the future 
course of the stock market as fol- 
lows: 

“Your management does not 
know whether stock prices gen- 

erally: are going higher or not. 

Neither does your management 
know whether, following adjust-, 
ment from war to peaceful pur- 
suits, the high level of corporate 
income and national income and 
spending power expected by 
many will be obtained. 

“Your management believes 
that irrespective of what the ad- 
justment period will bring, the 
period of transition from war to 
peace, be it short or long, will 
carry with it opportunities for 
your company in special situa- 
tions. this, your man- 
agement considers it advisable to 
be. ready for such opportunities 
with a substantial amount of eash 
on hand.” 

In this opinion Compton's man- 
ager concurred, Nevertheless on 
March 8 a further purchase of com- 
mon stoek was made ky purchase 
of 50 shares of York Knitting Mills 
Lad. common stock at $11 per share. 
Sale of five shares of Canadian 


‘| Breweries $3.40 preferred and of 


> Mareh 
By ae - the Board, 
FREDERICK BRAMLEY, 
Secretary: 


od | Montreal, one 12, 1945, 


held at the co Bc 
Tramways Building, 't raig Street 
West, en Thurs ax ay t 12 o'clock 


April. 18. ais nomecting will ‘eg will beheld 


ception of |the Ann 

port, Election of . aaa the 
ensechion. © otter business 

as may Baily eome before said 


; will be closed 

April, 1945, to 
the 25th hee of il, 1945, both days 
inclusive. 


By order of the Board. 


i B RORINGON, | 
r. 


Maptreal ‘15, 1945. 


Montreal, March 16th, 1945, 


‘| General Steel Wares 
2 Mar. 20] 


Limited 
COMMON DIVIDEND 


Sta » Give 


ENTS, for 
ares ending April 30th, 1945, on 
e outstanding ommon Stock of 

this to shared eee 15th 

1945, to to shareholders of record April 


By Soho of the Board, 
FRANK §8. BROPHY, 
Secre 


Montreal, March 16th, 1945. 


Milner, Ross & Co. 


Members The Teronte Stock Exchange 


‘INVESTMENT SECURITIES 


$300 of Canada 3% bonds due 
1956/59 provided the funds for this 
purchase. 


In the month to March 15, 1945, 
the dividends received amounted to 
25, the exact amount of the month- 
payment to Compton. The yield 


‘lon the original investment of $10,- 


000 is now 4.31% as compared with 
the original yield of 3.94%. 
The broad change in position of 


fee sess $10,374.64 
on Fund 


Weekly Range— Montreal Stocks 


fe | Merl 


MARKET COMMENT 


$$ 
Volume High 

Sales volume reached an caeear 
high this week on the Canadian ex- 
ehanges with a half dozen mining 
stecks in the Noranda area provid- 
ing most of the action. With inter-. 
est shifting away from the estab- 
lished, medium-priced golds the 
week's averages in this field drop- 
Ped 1.48 points. Papers were up 
substantially during the week but 
industrials moved in a narrow 
range. - 

Caution is being counselled at 
this time by market experts as the 
European phase of the war draws 
to a close. Although optimistic 
generally on the long-term view, 
many look for market reactions on 
the conclusion of hostilities, 


Barron’s (New York) The Trader: 


We face months of high hopes as to 


the prospects for attractive peace 
stocks. Only when anticipation 
merges with realization need the 
question of eash versus equities be 
decided. 


+ * . 


Barron’s (New York) The Dew 
Theorist: The previous week's 


,| Minor reaction in the stock market 


was followed last, week by a rally 
which took the Dow-Jones railroad 
average to a new bull market high. 
The industrial average, however, 
remained below its Mar. 7 top. If 
it joins the rails in making a new 
high, the bull market Gent under 


.63| way since April, 1942, will have 


been reaffirmed once more under 


jthe Dow theory. If, on the other 


OF CANADA, LIMITED 
PREFERENCE DIVIDEND No, 135 
Notice te” a dividend 
( ee oe 


ih "Pefeene Sapna ba 
Ekta gt thar 


By Order of the Board 
ES, 


Hamilton, Canada, March 16 1945. 


— i) — 


THE STEEL COMPANY 
OF CANADA, LIMITED 
ee ae 


oe 


es eisaaaies 
H. 6. 


Dominion Glass Company 
Limi 


NOTICE OF DIVIDENDS 
Notitve is here 9 divi- 


th 
dend one wand A secae : er 
cent nue a lated oa She 
RED he quar er Xk the Bist 


sas is ane See ee given Pr a 


ae 4 ha ai 
th ‘eG 


pany tr for. the the quarter TOCR of the ard 


es ne above Dividend 


Monday, ne, ers fay. hit April 
ae goes 
day of 


By Order of =i Board. 
F. N. DUNDAS, 
it Sdécretary. 


Montreal, ist 1945, 


i 


areas (Te) par share on 
poner 


peed, the present rally should fai 

the industrials above 161.52 

then be followed by a renewed 

ce taking both averages under 

the lows of Mar. 9 (156.84 for the 

industrials and 49.86 for the rails), 

such action would be regarded as a 
signal of a secondary downtrend, 

s 


New Highs and Lows 
During the week ended Mar. 19 
there were 31 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 


QUEBEC POWER 


a Maree eee eat 
en ve cents 
has been declared on the 
o par aere nee the shares of the 


iarch 3 for uarter to hare 


payab e a ye od 
ders rox ee 
vm Order = the Apri 
H. G. BUDDEN, 
Secreta 
Montreal, March 20, 1945. 
Kirkland Lake Gold Mining 
Company Limited 
DIVIDEND NO. 21 
A ry ual dividend of two 
fo re on the outstan 
ta stock of the’ ‘April 90 1848 
declared payable A; 
g garehole ers of record March 


eis imposed on shareholders’ 
divi ends will: _ deducted where 
applicable. 


By Order of,the Board, 
H. F. CASSIDY, 
Secretary-Treasurer. 
Toronto, February 21st, 1945. 


(a nm eee 


Wool Combing Corporation 
of Canada Ltd. 


A dividend of twenty-five cents 
Gee.) ares ‘of share on the outstandin 
the per verne < eac 
“the sme Toe eclared 
payable ae tg n” shayeholde 
ers of record March 27, 1945. 


Dated at a} seronto ml 2ist day of 
arch, 1 


: 9 C. FINLAY, 
Secretary. 


\ i. i ae | ' | | / | 
+ Aan Meg | Semel] July. | fog tSent} Oct | | oe | Dog fen) eh 


or} aero | 


one new low for 1044 and 1945 to 
date. In the mining group there 
were 36 new highs and two new 
lows registered in the week. Six 
new highs and no new laws were 
recorded by the oil stocks during 
the week. 
GENERAL 
New Highs—1944-45 
B. A. Bank Note Maple Leaf Gdns. 


Vinegars ener Knit., pf. 
Can. Wire Cable eres trea! 1 Loan 


yeu Bisc. 
indsor Hotel 


I G 
New High 1044-45 


an o-Huronian irati 
. ee om Gold 
Joliet-Que. 
Kirk. Tawnsite 
Cad. 


, Man., reports 
1944, its gross funded 
180 as compared 


as compere with $17,113,204 a 


earlier. year net 
Ang Sous debt as mre 


from $7,420,503 


Reguiae schedules and therter 
coe moder planes «ae enurtnany & 


Mente Qenbere Cheeta 
Goll and Nerth Shere of St. Lawrence 
onervale Nerthera Quebec 
Sonneterrt  Hedsen Bay 
Winnlpeg @ Bissett Little Grand Rapids 
‘Winnipeg o Red Lakoe Madsen 
The Pase Sherridone Fla Flen 
Roginao Saskatoon @ North Battleford 
Edmonton Fert Nermane Allavik 
Edmentone Yellowknile 
Edmonton © Whitehorse Dawson 
“/yocoaver @ Whitehersee Dawson 
Vascouver e Vieterta 
Vancouver e Tofinde Zeballos e Port Alice 


Connections with rail and air lines 
« « « bases across Canada, Informa- 
tion and reservotions thraugh nearest 
Canadian Pacific Air Lines Traffic 
Office or any Canadian Pacific Rail- 
way agent. 


Camadiam Wacific 


has LINES 
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HEADWAY 


* 


RED LAKE 


Informational Bulletins on Request. 


J. BRADLEY STREIT 


Membera The Toronto Stock Exchange 


ADEL. 6754 


SAVARD 


Members 
Facilities to buy 


TORONTO 


& HART 


Montreal Stock Exchange . 
Montreal Curb Market 


and sell on all 


Exchanges. Information Gladly Given. 
225 Notre Dame St. W. 


PLateau 9501. 


CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businesa Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Wart & Wart 


ESTABLISHED 1908 
A Complete Investment Service ° 
DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 
. waste STOCK EXCHANGE 
OnITY wx EXCHANGE INC, OLY) 


Members: 


6-8 Jordan St. e 


Toronto a 


ADelaide 7151 


Toronto Stock Trade at Peak 


Volume of transactions on the 
Toronto Stock Exchange reached an 
1l-year peak on Monday of this 
week when 4,780,000 shares changed 
hands. This was the fourth most 
active day in the present stock ex- 
change’s history. On April 6, 1934, 
5,944,361 sales crossed the tape, 
establishing a record that still 
stands, Two weeks earlier (on 
March 21) , 5,202,000 shares were 
traded. In both periods, sales rep- 
resented a predominantly “mining 
market” and, surprisingly the lead- 
ers then as now were mining ven- 
tures in the Noranda-Rouyn area. 
In April, 1934 Bagamac, Brownlee, 
Newbec, Ribago, Aldermac were 
making sales volume history. This 
week it was Quemont, Donalda, 
Wiltsey Coghlan, Bagamac, Eldona, 
and Joliet-Quebec, 


Back in 1934 it was a drilling 
boom in the Noranda atea, coupled 
with the rise in price of gold from 
$20.67 to $35 an ounée, that touched 
off the market. This week it was 
drill news from Quemont, Noranda’s 
immediate neighbor to the north, 
that gave the go-signal. On reports 
that Quemont had indications of a 
new gold-copper area in the Rouyn 
district, the stock leaped sensation- 
ally from 25¢ on March 2 to a high 


of $7.50 on Monday of: this week, lic 


with sales running 1,385,000 shares 
for the week ended March 12 and 
1,002,000 for the week ended Mareh 
19. The comparatively small num- 
ber of shares the hands of the 
publice—a few re than 500,000— 
was a contributing factor in the 
fast action of the stock. This week, 
buying interest spread quickly to 
include Quemont’s neighbors — 
Donalda, Joliet-Quebec, Eldona, 
Osisko Lake, Wiltsey Coghlan. 


Refunding Serial Bonds 
Sold By St. Lambert 


A new issue of $2,939,400 City of 
St. Lambert, P.Q., refunding serial 
debentures, dated March 1, 1945, and 
due March 1, 1946, to 1975 are being 
sold by A. E. Ames é Co. at 100 and 
accrued interest. 1 
sists of $118,000 of 2 
and 1947, $61,000 of 2 
$128,000 of 3’s due ists and 1950, 
$437,000 of 3%’s due 1951 to 1956 
ao 400 of 3%’s due 1957 to 

Proceeds of these debentures to- 
gether with other funds available 
will be used for the redemption on 
May 1, 1945, of the $2,939,400 of 4%- 
4%% debentures which constitute 
the entire funded debt of the city 
outstanding in #ie hands of the pub- 


PAGE-HERSEY TUBES, LIMITED 


BALANCE SHEET AS AT DECEMBER ist. 1944 
ASSETS, 


Re Petate. Buildings, Plant, Machinery and 
uipm 


ent, at cos 


3 ae 


Investment in Sion of Subsidiary Company.. 


Deferred 


Wijimeted Refundable Portion of Excess Profits 


Cash on hand and in Banks .‘.... 
and Bills Respiveblo-~ 
eserves 
Employees Stock Purchase Fund 
etl AM ovine ties 
"mgeketa value $5,647,631.90) 


eee were reeeeteete 


aieoeol Vaet aang 


103,825.43 


se eeeeereere 143 
5,040,378.93 


tament Bonds and other 


Merchandise Inventory—valued at the lower 


of cost or market—less reserve ......+++. eee 


3 ; 
308,549.66 : 


$17,082,656.45 
met 


LIABILITIES 


Capital Steck 
No Par Value, 
Authorized 


175,000 shares 


Yasued and Outstanding. .174,276 shares 


Earned Surplus 
Profit and Loss Account 


Add: Refundable Portion of Ex- 
cess Profits Tax, per contra 


Reserve for Depreciation 


Buildings, Plant, Machinery and Equipment.. 


Current 
Accounts Payable 


Wages and Miscellaneous Expenses accrued... 


Due to Subsidiary Company 


Diviggns & declared and payable January 2nd, 


103,825.43 
1,868,314.88 
——————— $10, 880,741.56 
4,790,503.01 


1,510,624.48 
94,077.25 


216,388.75 


Provision for Income and Excess Profits Taxes 


—less amount paid 


44 
2,211,411.88 


$17,882,656.45 
aalirereascoenceses: 


Certified correct a meer Ae Aiine's Report attached. 


Signed on beh 


rd, 
ow. HOLMESTED, Director. 


A. MACFADYEN, Director. 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & co. 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 


Branch 


DUNDAS & HEINTZMAN AVE. 


WA, 4781 


WEST TORONTO 


JU. 1167 
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Second Quemont Hole Shows Good Core Section|M1°22S 45" #S™MESTS 
As Interest in Rouyn Area Holds High Level 


By GORDON M. GRANT 

Quemont Mining-Corp. is busy 
this week competing with nature*to 
secure as much information as pos- 
sible about its important new sul- 
phide potential ore area before ice 
of Osisko Lake goes out. 

West 100 ft. from No. 10, reported 
last week, which had a wide. gold- 
copper section, hole No. 11 has been 
completed to’ an approximate hole 
depth of 541 ft. showing (a). a min- 
eralized ion slightly wider than 

- in No. 10 and (b) a slightly better 
‘Mineralization suggesting assays 
might be better. 

No assays were available on No. 
11 at press time, however, but are 
expected around.the week end. As- 

- says reach Toronto by mail due to 
the danger of “leaks” with ‘phone 
calls and telegraph. 
“Four: Quemont drills are now at 
: work from the ice on Osisko Lake 
—three testing the anomaly which 
has returned gold-copper values and 
thé fourth testing a further anomaly 
to the northwest. No. 15 hole 100 
ft. west of No. 11 is in boulders as 
* is No. 12 which is being put down 
- 200 ft. east of No. 10. No, 14 is drill- 
ing 100 ft. east of No. 10 and has not 
yet’ reached ledge. 
*.“Hole No. 13 which is going down 
550 to 600 ft. northwest of No. 11 
to test the west anomaly had reach- 
‘ed ledge on Tuesday morning and 
-is to be speeded as rapidly as pos- 
sible. ’ 

A cold snap .Monday night im- 
proved the ice situation which has 
not been as satisfactory as could 
be hoped. A little creek has been 
discharging water on. the surface of 
the ice, proving troublesome, but 
there is stated to be no immediate 
danger of the ice going out. Water 
in the lake is only about 10 to 14 
ft. but there is a soft bottom below 

‘ this—about 40 to 50 ft. of mud. 

Possibilities are now being can- 
vassed of drilling from a barge or 
barges this summer but it has not 
yet been finally decided how feas- 
‘fble this might prove. Angle holes 
would be much more difficult to 


‘ELDER 


put down than vertical holes,. it is 
realized. ei 

It is expected that drilling can 
be done from the shore to ‘reach 
the anomaly being tested by No. 
13 drill hole but it appears unlikely 
that any surface drill holes could 
be put through to the location of 
the No. 10 hole deposit. — 

Possibly the best’ method of in- 
vestigating the new sulphide  oc- 
currence would be from the Que- 
mont workings. Such a_ project 
would require a permit from the 
Metals : Controller. 

Would Take 2,500-ft. Drive 

A 2,500-ft. drive from the present 
workings would carry right through 
the promising area revealed by No. 
10 drili hole and crosscuts and sub- 
headings would permit drilling to 
much greater depth on a year round 
basis. 

For the present, however, hopes 
are that March may go out like a 
lion just as it came in like a lamb. 
Witk any luck at all, each ‘of the 
holes now drilling will be completed 
and it is quite possible a substantial 


number of other holes may be} 


finished if cold weather holds. 

Type of mineralization in the No. 
11 hole was about the same as in 
the previous hole—pyrite, pyrrho- 
tite and some evidences of copper- 
bearing chalcopyrite. Hopes are, of 
course, that at greater depth the 
pyrrhotite may be replaced by a 
larger proportion of chalcopyrite 
and a correspondingly higher cop- 
per content. No. 11 hole was to about 
the same vertical depth as No. 10. 

Only. further .drilling, of course, 
will tell whether the Quemont real- 
ly has an ere body or ore bodies 
of the Noranda calibre. It is noted 
that the Quemont show is north of, 
the Horne fault .whereas ,all the 
Noranda ore bodies have been 
found south of this fault. 

That the fault itself had anything 
to do with ore deposition has not 
been established at Noranda, The 
Financial Post is informed. A great 
diabase dyke encountered in Que- 
mont drilling appears similar to the 


GOLD 


MINES LIMITED 


No. 1 vein now extended to 
length of 1250 feet and 
depth of’ 1000 feet on dip of 


vein. 


WRITE FOR DETAILS 


Wo McKenzie s Company 
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bie with PISTONS 
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TORONTO? AD‘.0161 


HOME-FRONT LOCOMOTIVE or front-line jeep . . . diesel- 

powered destroyer or fighting tank . , . it’s pistons that give them 

the Victory push. And keeping those pistons driving smoothly, 

powerfully, dependably is the special function of Imperial 
_ lubricants designed for the job. 


In. the factories, as at the fighting fronts, the products of 
Imperial Oil Research are playing a vital role. Special lubricants, 
engineered for specific tasks, ate “making the wheels go ’round” 
more smoothly . . . at lower cost . . . with maintenance made easy. 
If you have a lubrication problem, call or wire your nearest 
Imperial Oil Office. Imperial Oil research laboratories and 
research workers are inspired by a practical aim .... to help 
Canadian industry progress, by helping you solve your own 
special lubrication problems, in your particular plant. 


SMIPERIAL O14 LIMITED 


big diabase dyke found at Noranda 
in relation to its ore bodies and it 
is possible that the presence of this 
dyke may be important. ' 

Possibly the dyke shows that the 
northerly part of the Noranda ore 
zone was displaced to the east along 
the Horne fault ih the same way 
that part of the Con mine was ap- 
parently displaced to form the 
Giant Yellowknife mine. But, until 
further work is done, this 4s only 
a possible explanation of the find- 
ing at Quemont, ‘ 

If the northern part of the Nor- 
anda ore. zone was displaced east, 
the northern part of the easterly 
portion of the Noranda property 
becomes more potential as prospect- 
ing ground and also the Donalda 
ground beyond that again. As the 
Quement anomalies being tested are 
approximately in an east-west ‘line, 
chances of Joliet Quebec and Powell 
Rouyn getting in on something new 
appeared -a little brighter. 

While’ Quemont proved a most 


COMPANY 


Central Patricia 

Due to a Yabor shortage which be- 
came. acute in September and Octo- 
ber, Central Patricia Gold Mines 
during 1944 concentrated available 
development crews on work on the 
upper levels where further ore 
areas were opened up, President F. 
M. Connell reports. 

While company’s. Derlak Red 
Lake option failed to respond to 
development, prospecting and dia- 
mond drilling at Miminiska Lake, 75 
miles east of main property, reveal- 
ed gold values in three parallel 
zones; further work is planned. 

“ INCOME: ACCOUNT 


Years Ended Dec.. $1: 1944 1943 
Production $1,139,476 $1,425,771 
14,062 17,432 


eeeenenee we 
> 4,125,414 
611,927 


Less: Bull ° 
Net production 
Less: Oper. 

Oper. profit 
Add: Other income .. 
Net gn ‘ 


403,339 | future, President R. 
‘O78 stated: 


spectacular market performer sell- 
ing up to $7.50 this: week (with a 
number of shorts apparently forced 
to cover), no selling of Quemont 
treasury shares was reported, as 
supplementary letters patent are re- 
ported needed to permit this. Thus 
the narrow “in the hands of the 
public” stock position of the pre- 
vious week apparently persisted. 


Spectacular action of Quemont 
whetted the appetite for shares of 
further shares in the Rouyn area. 
Even Eldona on the other side of 
‘Donalda about doubled in price in 
a volume of, over halfta million 
shares. in a singe day. Noranda, 
however, which conceivably might 
have much to gain if the favorable 
area in Rouyn should be extended 
showed little change marketwise. 

For a time, reports were current 
that Noranda had purchased the 
Quemont holdings from Mining 
Corp. of Canada at $2.50 a share 
but this was later found to be with- 
out foundation, 


REPORTS 


International Nickel: 

Outstanding features of annual re- 
port of International Nickel Co.* of 
Canada for 1944 inciude: 

An increase in working capital 
by almost $10 millions to. $106.7 
millions, hot including $20: mil- 
lions now receivable from USSR 
over a five-year period for the 
Petsamo .concession. 

Earnings of $1.71 a share (in- 
cluding rec ae profits 
tax) against $2 in 1943. 

ansion of commercial sales 

anticipated with enlarged markets 
expected ated stainless steel and 


rolling products. 

A 1944 reduction in nickel sales 
by 15.2 million pounds to 250.2 
million pounds but an increase in 
copper sales by 3.5 million pounds 

‘ to 269.0 millions. 
Summarizing the outlook for the 
C. Stanley 


“With. the war in its sixth year 
and- nearing its end, we must now 
plan for the transition from war to 


ans peace. It is fortunate that we have 


Net profit 
Less: Dividends 
Surplas for year .... 
Earnings per share ,, . 
BIG | a gocackondesace 0.12 : 
BALANCE SHEET 
1944 1943 


$254,038 
15,972 
912,442 
370, 


CONDENSED 
As at Dec. 31: 
Cash & bullion 
Accts. rec. ° 
Mkt. secs. & int.* .... 
Mat. & supplies 
Total curr. assets .., 
Derlak R.T. Sks. .... 
Bds. with H.E.P.C, .. 
Prep. & def. chgs. ... 
Mtge. receivable ..... 
St. Joseph Trans. Co. . 


no serious reconversion problems to 
meet. We have gained much from 
our industrial research which we 
have vigorously pursued since the 
last war. We are now planning fur- 
ther increases in our technical 
staffs. It is expected that our com- 
mercial sales of nickel will con- 


425 | tinue to expand, as they have done 


since our. Development and Re- 
search Division was inaugurated in 
1922. Our nickel refinery business 
should benefit by the growth in the 
sales of stainless steel and the in- 
dications are that there will be an 


oor expanding market for our rolling 


Accts. pay. 
Taxes & div. pay. .... 
Total curr. Hab. .. 
Capital stock 500, 2,500,000 
= + 1,114,474 ° 
tAfter depr. of .... 1,107,742 1,019 
*Market value 
Working capital 
OPERATING STATISTICS 
1944 1 
Ore reserves, tons..... 
Grade ($38.50 gold) 5 
Tons milled . 91, 
Aver, recovery .... $12.34 


The right oil 
or grease for 
every mechanical 
operation... 
The scientific 
answer to every 
industrial 
lubrication 


problem. 


ake 


mill products. We belifve that as 


.282 | the result of the uses of nickel for 


many war applications, and by ap- 
plying 
and se methods, we will be able 
to market our diversified products 
when the war is over.” 
CONSOLIDATED INCOME ACCOUNT 
Years ended ‘ - _ 
+++ 170,001,834 170,531,497 


@XP. «+.seee0++ 107,871,915 102,991,759 
p. profit .,.... 62,129,919 67,530,738 
WE aia 84 


seeeee 


804 68,380,764 
20,359,089 
12,671,537 

3,324,323 
1,198,611 
80,827,204 
1,933,899 
29,156,338 
*263,038 
Wicket Co.'s report incleses 

é ."8 Tepo: includes 

refund, EPT in net profit and surplus for 

Earnings per Share and Divd. Record: 

Pt.: Exc. ref. EPT . 96% 112% 
Incl. ref. EPT.. 97% 113% 
Paid a | 

Com.: r 98 
Incl. ref. 1.71 2.00 


a Ve : 
53,615,851 49,991.635 
“W7, 14 


385 | Earned 


»331,592 14,094, 
18,762,507 16,474,135 
‘ »151, 798,709 
182,861,730 123,358,864 


1,481,415 1,105,783 
074 16,296,205 


ay 7,829 
-+« 139;770,166 148,686,110 
sensi Pease 
17,715,000 18,383,476 

<a 483,474 483.47 
<i 26,151,119 26,423,662 
29,115,192 

6,723,908 

627,825 

60,766,771 

60,606,500 

78,800,933 


14,094,385 

to U.S.S.R. re 
$11,664,133 received for common 
_ excess of capital value assigned 


Working capital .... 106,710,611 ~ 96,935,202 


Island Mountain 
: Despite a continued shortage of 
labor which affected both produc- 
tion and profits, Island Mountain 
Mines Co. ‘secured several good 


r research, advertising | Less: Deprec. 


Expect News Shortly on 
Stadacona Mine Status 


Shareholders of Stadacona can 
expéct two things in the near future: 

(1) an exchange of their shares 
for those in the new Stadacona com- 
pany and 

(2) some news from the new man- 
agement which is expected to make 
interesting reading. 

About the end of this month, it is 
hoped that the National Trus# Co. 
will be able to forward to share- 
holders, statements covering the 
mechanics of exchanging stock, a 
very necessary step before new cer- 
tificates can be: placed in share- 
holders’ hands. 

Negotiations are reported recent- 
ly for a reduction in legal costs of 
liquidation and The Financial Post 
is informed that there is a fair 
chance that they may be pared 
down with court approval. 

After these and certain other mat- 
ters are straightened out, an official 
statement is expected from the new 
company outlining its position. 

Reports continue to be heard that 
Stadacona in recent months has 
been finding an exceptionally fine 
grade of ore at depth. It now ap- 
peaes that these reports are correct 
and that favorable mine news will 
likely make its appearance at a 
relatively early date. 


Bevcourt-Regcourt 

While Rouyn has stolen the in- 
terest spotlight in Quebec, ‘since a 
drill ran into sulphides at Que- 
mont, Louvicourt ‘is still very much 
in the news, and as far as drills are 
concerned is probably busier than 
any comparable area of Canada. 

At the Bevcourt property, drill 
hole No. 5 at footage 273.3 ran into 
5.1 ft. of core running $11.50 in 


Springer Sturgeon 


With barytes sales its subsidi- 
ary, Canadian Industrial Minerals, 
establishing a record ‘at $1,535,158 
compared with $539,137 the previ- 
ous year, Springer Sturgeon Gold 
Mines in 1944 realized a consoli- 
dated net profit of $163,009—7.6c. o 
share—by far the highest in the 
company’s history, even though 
over $200,000 written off for depre- 
ciation and special write-off. 

Capital expenditures totalled 
$439,453—mill size was doubled— 
and the company can now grind 
400 daily. 

Diamond drilling is planned on 
claims held in Opeepeesway area, 
200,000 shares were secured in Ren- 
fort Gold Mines for certain claims, 
and an interest is retained in claims 
not far from the Transcontinental 
find in Yellowknife. 


Years Ended Dec. 31: 01943 


$24,677 


Royalties 
Taxes 
Net profit 
Less: Prosp. exp. w/o 
Surplus for year .... . 
4Incl. refund. EPT. 4,53 
§$Consolidated statement. s#Parent co. 


only. 
Net profit of Can. Ind. Minerals Ltd. in 


1026 1943 was $64,908 and $68,082 in 1942. 


Earnings per Share and Dividend Record: 
Com.: Excl, ref. EPT $0.076 90.01 
Incl. ref. EPT 0.078 
None paid. 
BALANCE SHEET 


As at Dee. 31: 

Cash & Dom. bonds. 

Accts. rec. 

Investmentss 

Other sec. 

Inventories, etc. 
Total curr. assets .. 


0194 
$88,012 


56,398 
470,152 


loans 
Accts. & taxes pay. 
Total curr. Mab..... 
Minor. int. sub. 
Capital stock 
Capital surplus 
; surplus .... 
4Market value ..... 
, Incl. ref. EPT ..... 4,537 
Working capital ... 172,075 
*After deprec. of $73,402 and special w/o 
of $172,988. 
orking capital of Can, Ind. Minerals 
_ in 1 was $119,013 and $77,568 in 


§Consolidated étatement. eParent co. 
only. 


CO... 


PURCHASING ’| 
AGENT 


diamond drill intersections of ore in |: 


1944 and ore reserves showed slight 


increases in tonnage and average. 


grade. 


While a few further men were 


secured at end of 1944, President 
F. W. Guernsey states it is doubtful 
if any permanent improvement can 
be expected until ont is declared. 
Shortage of labor kept repair 
work behind normal last year. 


0.05 0 
ONDENS LANCE SHEET 
As at Dec. aan 1944 1 


ed 4.1 
tincluding $100,000 non-int. 
certificates. 


Working capital 306,513 289 
OPERATING STATISTICS 
1944 
68,700 
- $18.29 
21 


Ore reserves, tons .. 
{ Gold (at $38.50) .... 
Tons milled ..sscsee 186 
$17.18 
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MAKE THE MOST 
OF YOUR SALESMEN’S 
TIME 
AND TERRITORY 


‘Prepare your organization now for 
the bitter competition ahead. Our 
sales engineering plan assures 
maximum coverage of salesmen's 
assigned territory, The plan is 
working and soadseiie NOW for 
many of our forward-looking 
clients. Write, or call and we will 
be glad to go over your situation 
with you, without obligation of 
course. 


P.H.KEAYS 
AND ASSOCIATES 


INDUSTRIAL CONSULTANTS 


66 KING STREET EAST 
HAMILTON, ONTARIO 


greenstones. Lots of. quartz ree 
been found in greenstones on ‘the 
property before but this is stated 
to be the first time ore grade ma- 
terial has been found. Hole was 
bottomed at 715 ft. 

No. 6 hole is being drilled 400 
ft. east of No. 2, the more easterly 
of the two original drill holes which 
returned such fine values. It is 
thought that this hole will be a 
considerable distance from the fault 
which appears to cut the area be- 
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; 
We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER 


& COMPANY 


Established 1886—Members The Toronto Stock Exchange 


Osler Bidg., 11 Jordan St. 


tween holes Nos. 1 and 2. 

Regcourt ran into a little trouble 
in drilling its No. 14 hole, the bit 
was lost, and hole No. 15 is being 
drilled. A short section of quartz 
is reported secured in this hole. 

God’s Lake has just recently ex- 
ercised all its remaining options on 
shares of Bevcourt and Regcourt. 

Sand River, Newmont and another 


TORONTO 


"Phone: ADelaide 2433 


mining group, will participate in 
financing the Eastcourt property in 
Louvicourt twp., on which Bobjo 
Mines has secured an option. An in- 
itial $30,000 is being made available 
for exploration purposes, 
The 10-claim property lies south 
| and southeast of the Regcourt and 
is reported to have similar struc- 
f ture to the Beveourt-Regcourt.* 
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Not Size... but potential revenue 


Small against the sheer bulk 
of other carriers, an airplane is 
a giant when measured in terms 
of dollars it can produce. This 
point is well illustrated by the 
revenue for six months from 196 
planes operated by airlines in 
the United States. These 196 
planes produced $66,478,848 in 
revenue from passengers, mail, 
express, and freight. While de- 
duction of taxes and expenses 


THE SHAPE OF PLANES TO COME 
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On all types of air routes you will 
see the Commando, another of the 
Cyclone-powered transports for your 
cir travel. Medium-range, high- 
speed transport, built by Curtiss, it 
carries 36 passengers at 242 miles 
per hour. Its power: two Cyclone 


18's of over 2,200 horsepower each, Eiam 
i 


left varying net incomes, the 
gtoss revenue indicates that a 
21-passenger transport, at a pre- 
war cost of $95,000, has a dem- 
onstrated capacity to produce 
approximately $675,000 gross in- 
come per year, 

In thinking of coming air ex- 
pansion, then, it is the work ¢a- 
pacity of air transports, not 
their numbers, which must be 
considered. While hundreds of 
planes may be needed by a trans- 


CYCLONE 


oceanic and transcontinental line, 
a half dozen planes may provide 
adequate, profitable service to a 
feeder line area coveting 100 
communities. 

With large or small flcets, 
however, high gross income calls 
for high efficiency. Wright Cy- 
clone engines give that efficiency, 
and cut operating costs by their 
lighter weight per horsepower, 
low fuel consumption and ease 
of maintenance. 
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‘The present niachine is really 
SOMETHING TO MARVEL AT” 


THESE worDs were written by one of 


the oldest users of the Dictaphone in 
Canada. The writer first purchased a 
Dictaphone in 1911 and has never been 


without one since. 
the Electronic Dictaphone 
dictator dispenses with 


mouthpiece and dictates. to a desk 


The words refer to 


tones. W 


by which the 
the ordinary 


microphone in ordinary conversational 


here acoustic conditions are 


less favourable a “close talking” hand 
microphone is provided. 

You can enjoy many other advan- 
tages with the Electronic Dictaphone 
such as the recording of telephone 
conversations. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, % RICHMOND ST. W., TORONTO 


*The Word DICTAPHONE is the re 
RRR digtating machines and other sound 


gistered trade-mark of Dictaphone Corporation, 
and reproducing equipment bearing 


makers of 
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Experienced personnel, mod- 
ern vans, the largest group 
of furniture warehouses in 
North America. 
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Write, wire er phone 1409 Peel Street. 
Montreal. Plateau 2501. 


| Bequeath . . 


MacLeod-Cockshutt Opens New Ore 


| Exploration at MacLeod - Cock- | 
shutt Gold Mines in recent months | 


New ore has been opened in the 
No, 651 W. drift on the sixth level 


has opened up the first important| west in the south flank of the north 


ore in the last three years and sec- 
tions in which work is now being 
| done suggest that further ore news 
jis in the making. 


Active development of the main 
ore structures is now proceeding on 
the 8th, 9th, 10th and 11th levels of 
No. 1 shaft. Work is furthest ad- 
vanced on the 9th level where a 
crosscut north from the shaft trav- 
ersed a width of 120 ft. of ore struc- 

| ture, 


Intense, wide folding in the band- 
ed iron formation have been shown. 
| Drifting has been carried 220 ft. east 
| with slashing showing widths of 15 
to 60 ft. Flat drilling has indicated 
additional ore structure in the walls 
chiefly to the south. 


Drift 240 ft. West 


To the west, the drift has been 
| carried for 240 ft. showing similar 
i ore structure with widths up to 15 
,ft. The fold through which the 
crosscut was driven may give.an 
| ore section 120 ft. by 150 ft. 


| South of the west drift, foyr in- 

tersections have been secured over 
|a length of 100 ft. with the most 
| westerly hole returning 0.210 oz, 
| across 40 ft. From results on upper 
| levels, there is 550 to 600 ft. of fav- 
| orable structure to the west. 


While 400 ft. of ore averaging 40 
ft. wide has been indicated to the 
| east at the 8th level, 600 ft. remains 
| to be traversed before the heading 
| gets under the main ore bodies of 
| the seventh level. 
| Not much work has yet been 
| done on the 10th level but on the 
| 11th horizon, the drift west has been 
| advanced parallel to the north limb 
| of the main band of iron formation, 
Transverse drilling to the south has 
| indicated ore and structural con- 
| ditions of important significance and 
| further close interval drilling will 
|be done as the drift is advanced 
west. 


You should ponder long before bequeathing the 


duties of executor to a 


friend or relative. This 


trying and often thankless task can be most effi- 


ciently performed 
company supervision . 


under 
.. With or without the co- 


experienced trust 


operation of an individual of your choi¢e. Usually, 
it is more economical too, Ask for a copy of our 
interesting booklet: “Facts About Wills.” 


self. 


reliant spirit of the 


Toronto 


iron formation. A length of. 210 ft. 
shows an average of 0.285 oz. gold 
across an average of 11.3 ft. Further 
work is planned to the west and this 
will be followed by work on lewels 
above and below. \ 


The lith level south drift has 


been carried to the No. 2 shaft area 
and is being continued to the Hard 
Rock boundary some 800 ft. away. 
Diamond drilling exploration from 
the drift is planned. 

Surface drilling is expected to get 


In Big New Development. Program 


under way shortly to test the north- 
ern section of the property next to 
the Oklend. Iron formation has been 
shown for a length of a mile and 
drilling will test for possible ore 
conditions. 

Work at the 9th level is already 
estimated to show approximately 
1,500 tons of ore to the vertical foot 
and it is expected that with milling 
suspended ore reserves should in- 
crease at a rapid rate. If labor 
should be available, there is a good 
possibility that production might be 
resumed within a year at the nor- 
mal rate of 700 tons daily. 


OIL PRODUCTION 


Three Follow-up Wells 


Feature Plains Drilling 


From Our Own Correspondent 


CALGARY—Alberta’s first 1945 
oil discovery and two of 1944’s oil 
discoveries on the southern Alberta 
plains are being followed up by ex- 
tension drill-tests. 


Mid-Continent Oil & Gas and East 
Crest Oil Co. have staked their No. 


-2 joint test in the southeast 10 acres 


of LS.D. 7 8-6-15w4, quarter of a 
mile due north of their No, 1 dis- 
covery well in the Conrad area. The 
well is to be drilled immediately 
with light rotary by contractor 
Newell & Chandler Lia. using rig 
from No. 1 well. 


The Mid-Continent-East Crest No. 
1 well, which completed drilling on 
Mar. 10, at a depth of 3,158 ft. after 
entering the Ellis sand at 3,152 ft., 
and is expected to test shortly. 


Cal.-Stan, to Drill 

The California - Standard Co,» 
whose first Conrad discovery was 
made in Mid-1944 (at Conrad-Prov- 
ince No. 2, a mile south and quarter 
of a mile east of the Mid-Continent- 
East Crest discovery), is following 
up that strike with an east exten- 
sion test. The new well, Conrad- 
Province No, 71-4A, has been staked 
in the southeast 10 acres of L.S.D. 
4 4-6-15w4, quarter of a mile due 
east of the discovery Conrad-Prov- 
ince No, 2, and quarter of a mile 
due north of the first extension suc- 
cess, Conrad-Province No. 77-33B. 
Contractor Can-Tex Drilling Co. is 
now moving in light rotary equip- 
ment. 

The Conrad-Province No. 2 well 
pumped 2,950 bbl. of 25.6 API crude 
in February, to boost yield since 
completion to 23,988 bbl. The Con- 
rad-Province No. 77-33B well, which 
pumped 5,109 bbl. in January, 
pumped 1,922 bbl. during the first 
half of February, boosting yield 
since inception to 14,318 bbl. In Mid- 
February the well temporarily went 
off production due to failure ‘of 
cement behind the casing which 
permitted water influx from the 
shallow Milk River Section, The 
well has been re-cemented and ‘will 


. ' 


Turning his 


pital, pioneers new + 
free enterprise, 


& facilities , , . has hel 
Canadian People. 


a living, the 
egions and a 


has provided 
ped foster the 


NOVA SCOTIA 


Branches from Coast to Coast 


a 8s &< aa 


\ 


resume production shortly. Both 
wells are Ellis sand producers. 
s s * 
Another Joint Test 
The third new Extension test is in 
the West Taber oil pool, opened up 
by Standard Oil of British Colum- 


bia and Nassau Exploration’s Taber- 


Province No, 87-15A well late in 
1944. The Standard-Nassau team has 
staked its Taber-Province No. 45- 
15A site in the southwest 10 acres of 
LS.D. 10 15-9-17w4, half a mile east 
and quarter of a mile south of the 
No, 87-15A producer and three- 
eighths of a mile southeast of the 
first “follow-up” producer, Taber- 
Province No. 67-15A. 


New Sask. Deep Test 

Norcanols Oil & Gas Company 
has staked another “deep test” for 
southern Saskatchewan. The new 
well, Norcanol Pennant No. 1, is to 
be drilled immediately in L.S.D. 4 
18-16w3, in the southwest corner of 
Saskatchewan. The site is about 21 
miles northwest of the city of Swift 
Current, and just over five miles 
southeast of Pennant. 

The new well is the most wester- 
ly of the string of wildcats drilled 
by Norcanols or Imperial Oil on its 
own in a determined search for oil 
in southern Saskatchewan, The 
site is about 82 miles east of Alberta. 

The Pennant well is to be drilled 
with the heavy duty rotary rig now 
at the Imperial-Swift Current No. 
1 test. This well has completed 
drilling at 7,890-ft., and is being 
plugged back, testing various sec- 
tions on the way up preliminary to 
probable abandonment. This well 
is in L.S.D, 11 20-13-13w3. 

A second rotary rig for Norcanols- 
Imperial Saskatchewan drilling is 
being moved into that province 
from Alberta. It will be used, it is 
expected, at a new wildcat for 
which location has not yet been 
announced. 

‘ s . + 


Sun Drills in N. S. 

The Sun Oil Co. of Philadelphia 
will initiate its Canadian drilling 
program this spring, starting with 
a deep test on the half million acre 
reservation in northwestern Nova 
Scotia geologized by the company 
in 1944, In Alberta, where the 
company secured a half ion acre 
reserve late in 1944, geological and 
geophysical investigation will get 
under way next month. 

Nova Scotia Mines Minister L. D. 
Currie announces that Sun will com- 
menge drilling within a few months, 


MINING 
CONCENTRATES 


Goldvue Mities directors have ap- 
proved a proposal that Freeport 
Exploration Co, a subsitiiary of 


ae Sulphur Co. of New York 


property consisting of 1,250 acres 
that adjoins Goldvu: on the west 
was 

the Goldvue company. Develop- 
ment of the new holding is to start 
immedia 


e*.@ e@ 
Halliwell Gold Mines has advised 


Avie 
capital is 4,967,517 shares. 
. 


Jacknife Gold Mises has advised 
the Toronto Stock Exchange that 
payment has been received cover- 
ing 100,000 shares, part of July 19 
option installment on 200,000 shares, 
under Dec. 19, 1944, agreement with 
Darien Mining Syndicate Ltd. Is- 
sued capital is 1,850,000 shares. 

* 


* * 


Lochland Pershing Mines, control- 
led by Vincent Mining Corp., has 
undertaken an active development 
program. Initial work on the claims, 
which adjoin Croinor Pershing on 
the north, will be under the direc- 
tion of J. P. Norrie, and will be 
carried on as a joint program on 
six contiguous properties. 

a z s 


Lingman. Lake Gold Mines has 
been incorporated to develop a 
group of 18 claims in the new Ling- 
man Lake discovery which is lo- 
cated some 200 miles north of Red 
Lake and 25 miles east of the Mani- 
toba boundary. Steeloy Mining 
Corp. has provided $75,000 cash to 
finance work through taking down 
300,000 shares, while options have 
been granted on 1,500,000 shares to 
provide a further $720,000, if fully 
exercised. Some 15,000. ft. of dia- 
mond drilling has been recommend- 
ed for the’property. 

os . 


Quebec Yellowknife Gold Mines 
reports the acquisition of the “Hof” 
group of claims adjoining Pensive 
Yellowknife Gold Mines and ad- 
jacent to Transcontinental Re- 
sources-Tartan option. The com- 
pany is reported to have recently 
purchased a diamond drilling rig 
and plans to test its§various Yel- 
lowknife holdings. 


PLAYER'S MILD 


Piain - have “Wetproof” paper 
which does not stick to the lips. 


15,000 ft. drilling. Mr. Currie did 
not announce the well location. In- 
formation secured by The Financial 
Post correspondent in a Maritime 
Province survey last fall indicates 
that the deep test will be on the} 
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antee of unfailing quality. 
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the name Player's is recognized 
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using a heavy rotary capable of 


“Minudie Anticline” a few miles 
south of Amherst in Cumberland 
County. This structure was drilled 
some years ago by Imperial Oil, but 
the two wells were not carried to 
conclusive depths. 

Sun plans to penetrate the Penn- 


MILD or 


MEDIUM 


“IT'S THE TOBACCO THAT COUNTS” 
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sylvania beds, in which the Imperial 
wells halted, and seek the Albert 
shale series of the. Mississippian, 
from which the Stony Creek gas 
and oil field south of Moncton, New 
Brunswick, produces. The Sun 
will likely go well over 10,000 ft. to 
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magazines. It will surprise you, please you... and pay you! 
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this objective, compared with 1,900 
to 3,100 ft. in the Stony Creek field. 
Sun’s half million acre block covers 
the bulk of Cumberland County, 
extending west to.the New Bruns- 
wick border, and north into coastal 
waters. 


In no other medium will your 
advertising dollar go as far, live 
as long; reach as many, or buy 
as much, as it will in Canadian 
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LONDON CALLING= BY ADELPHI 


Churchill Speaks As Tory Leader 
As Pre-election Debate Warms Up 


LONDON (by cable)—On Thurs- 
day, March 15, Churchill put aside 
his robes of office as head of a coali- 
tion government and spoke in the 
garments and accents of a party 
leader. But he did not let himself 
go as he would have done in the 
good old days when party politics 
still had some of the frenzy which 
led Dickens to describe the great 
election at Eatanswill. 


For one thing, I imagine that 
Churchill does not rule out the 
chance of another coalition after 
the next ‘election. Naturally he 
would expect to be head of it and 
he therefore wasn’t expected to 
‘speak now with such partisan viol- 
ence that he would be unable to eat 
his words at a later date. 

One might imagine that Church- 
ill, with so much glory as the archi- 
tect’ of the grand alliance that has 
brought victory to civilization and 
damnation to its foes, would regard 
the Tory Leadership as a small 
thing. On the contrary, he values 
it highly. It must be remembered 
that he began life as a Tory, then 
became a Liberal and finally turned 
Tory again although he remained in 
the wilderness. When he came 
back to the Tory fold he was given 
a complimentary dinner by the 
Conservatives. A certain elderly 
Peer was in the chair and when 
he proposed Churchill's health, he 
said: “I have been a Tory longer 
than our brilliant guest, but not so 
often.” 

Many parliamentarians thought 
that in 1940, when Churchill was 


ON GYPSUM BOARD 


W. H. Cooper, elected a director 

of Gypsum, Lime & Alabastine, 

Canada, Ltd. He is president, 

W. H. Cooper Construction Co., - 
Hamilton. 


asked to form a government, he 
should have made himself a prime 
minister representing no particular 
party but head of an all-party gov- 
ernment. This sounded wise, but 
was actually foolish, He would 
have had in his cabinet leaders of 
Liberal-Socialist parties with the 
full strength of their organizations 
behind them. In addition, he would 
have had to deal with a Tory leader, 
whoever he was, who would have 
spoken with the authority of a man 
representing a majority in the 
House of Commons, If you in Can- 
ada can imagine Mackenzie King 
without the Liberal @attalions be- 
hind him you will see how impos- 
‘sible Churchill's position would 
have been.. 


Tories Come Up Fighting 
After Their “Long Sleep” 

Incidentally the Tories are emerg- 
ing everywhere from their long 
sleep and -are girding their loins 
for a showdown fight with the 
Socialists. The Conservatives are 
always lazy in pvtting their case 
between elections but have a habit 
of waking upeon the eve of battle. 

Tory attacks on the Labor party 
in the constituencies are both rough 
and effective. In effect they are 
saying: 

“If you vote the Socialists into 
power your rates will go up and the 
value of your property will go 
down. Income tax will be main- 
tained at war level to pay the wages 
of workers. under nationalization. 
Small traders will be driven out of 
existence. National credit will. de- 
teriorate and there will be inflation 
which will reduce the value of your 
savings certificates. In addition, 
you will no longer be allowed to 
choose your occupation or: live 
where you like.” 

Allowing for .the vehemence = of 
election controversy there is a good 
deal of truth in these prophecies. 

* . + 

Canada stands high over here. If 
you want the best emigrant stock 
in the world there are five million 
people here who would sail for 
Canada at a day’s notice. 

Incidentally, we are wondering 
how meny Poles you want follow- 
ing Churchill's offer of British 
nationality to those who do not 
wish return to their native land. 
For my part, I think the Poles, for 
all their difficulties of temperament 
and geography, are about the finest 
stock in Europe. Most of them are 
splendid physical specimens, pos- 
sessing both intelligence and charm 
as well as vast courage. Hitler al- 
ways rated them as the best soldiers 
in the world after the Germans. 
You have the room in Canada while 


the Old World has the men. I must 
say no more lest it seem that vii 
London correspondent is trying to 

interfere with what is solely Can- 


ada’s affair. 
a & s 


May End Commercial 
Sponsorship of Radio 

Newspapers here are delighted at 
well-informed rumors thet the 
British Broadcasting Corporation is 
to have its charter renewed next 
year‘and that there will- be no spon- 
sored programs. Champions. of 
Radio always say that.radio adver- 
tising does not take reveriue from 
newspapers but this is what Disraeli 
called a terminological inexactitude, 
The great prosperity of American 
newspaper publishers passed when 
radio advertising came in. Never- 
theless the prospect of another 10 
years of BBC programs is not one 
to excite the pulse of the listening 
public. . Competition remains the 
indispensable spur in all forms of 
human activity. There will be some 
rough things said when renewal of 
the charter comes. up in Commons 
for debate. Curiously enough the 
BBC is a monopoly ordained by 
Parliament but, since no minister is 
responsible for it, it can’t be. criti- 
cized by MP’s except on an occasion 
such as the move to renew the 
charter. This seems to be bureau- 
cracy at its worst. 

. * s * 

I have left the war to the last be- 
cause the situation alters every .day 
and every hour. Never has~ there 
been such fulfillment of the old 
saying that he who sows the wind 
must reap the whirlwind. Germany’s 


punishment is more terrible than its on 


bitterest enemy would have ordain- 
ed. When the war is over she will 


COMPANY 
' REPORTS 


Howard Smith Paper 


Howard Smith Paper Mills Ltd. 
reported 1944 sales up $1,633,251 
over 1943 with all plants operating 
at capacity. Net earnings were re- 

uced, however, largely because of 
increases in cost of raw materials 
and other items while prices of fin- 
ished products remained substan- 
tially the same. Although the sup- 
ply of pulpwood has improved 
somewhat, it still presents problems, 
states Harold Crabtree, president, 
chief of which is the extreme ‘short- 
age of labor which has made it im- 
possible to procure the normal re- 
quirements of peeled pulpwood. 


“Construction of the Lignin Plastic 
Plant is well advanced and it is 
anticipated that operations on a semi- 
commercial basis will commence 
early in 1945. The outstanding first 
mortgage bonds of the company and 
its wholly-owned subsidiary, Can- 
ada Paper Co, amounting in all to 
$4,825,000, as shown below, were 
called for redemption’on March 1, 
1945. The refunding issue consisted 
- 7 millions 10-year 3% serial 
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CONDENSED BALANCE SHEET 
As at Dee. 3i: 1944 1943 
Cash & see pa +++ $2,429,042 $2,645,624 
wernees 2,707,112 
sve 600,025 4.508.350 
curr. "assets. ee 0,842,074 9,861,086 
y 56,9 50,120 
. 094.240 452,032 
B® seedeeees 28,703,220 28,357,970 
Total assets ,......: ‘90,206,485 38,721,208 
Bank loans ......... 
Accts. & tax. Bey: 
Total curr. ees 
Funded a aoscbece 4 
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ent 


not be a nation at all but one vast Earned 


area of devastation inhabited by 
wandering tribes. Destiny is tak- 
ing a just but dreadful revenge. 


Slate Bay Mines announces that 
a group of 9 claims have been ac- 
quired in the Hoyle Bay area of 
Red Lake. The location is east of 
the company’s present holdings at 
Slate Bay where woodcutters will 
shortly be engaged in removing 
timber and preparing the ground for 
bulldozers to clear the overburden 
from the wide ore zone. 


Starlight Mines advises that a 


Modern Containers 


An increase in gross and net earn- 
ings of Modern Containers Ltd. for 
the year ended Dec. 31, 1944, over 
that of 1943 is reported. Both To- 
ronto and Ottawa divisions have a 
substantial backlog of orders, states 
Leslie I. Finnie, president. 


INCOME ACCOUNT 
1944 


Years Ended Dec. 31: 1943 
ings 


$306,407 
38,994 


second drill will start shortly to| Less 


speed up drilling on its Louvicourt 
property. Julius M. Cohen, mining 
engineer, reports that in drilling ‘to 
date continuous gold values were 
obtained over core lengths of 7, 12 
and 21 ft. in various holes, although 
values were not of a commercial 
nature. One drill will be used to 
carry through the program pre- 
viously planned and the other will 
be utilized in likely areas indicated 
by the recent magnetometer survey. 
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This symbol means: “Products of INTERNATIONAL HARVESTER’ 


BARVESTER 


NTERNATIONAL HARVESTER is proud 

that all its peacetime products 
are vital, basic, and essential—even 
in a national economy geared to 
war, 


In these war years Harvester has 
also built millions of strange new 
precision machines that are purely 
implements of war. These we shall 
build so long as there is need, 


There will be an end to them 
when Victory is won. 


But for the things that are tradi- 
tionally Harvester’s, there will be 
a new beginning. 


International Trucks, Interna- 


It is the Mark of EXPERIENCE and SERVICE 


tional Industrial Power and Mc- 
Cormick-Deering Tractors and 
Farm Equipment, will play a major 
part in the making of the Post- 
War world. As all of these are 
fighting, now, oh battlefront and 
home front, they will fight to in- 
sure a greater future for Canada. 


Let THIS MARK — the symbol dis- 
played here—be your guide when 
you have need for products such 
as these that Harvester builds, 


It is a new mark for an old name, 
known to all the world—iInTERNA- 
TIONAL HARVESTER. 


It is the symbol of a reputation 


« 


which shall rise to whatever 
heights the people of Canada may 
choose to reach in their own march 
to the future. 


This you may take as Harvester’s 
pledge to Industry and Agriculture. 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


Hamilton Ontario 


HELR THE RED CROSS—The need 
grows as victory rears. As the 
casualties mount—as the carnage of 
war spreads—EVERYWHERE the Red 
Cross is needed as never before. 
GIVE GENEROUSLY 


Com, 
Deficit for year 
éIncl. refund. ‘Sol 40, 161 
aNete: Co's, Went i included ret. EPT in 
net profit and surplus for year 
Earnings per Share ond Dividend Record: 
Pret.: — i . EPT $13. $13. as 
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CONDENSED BALANCE SHEET 
As * Dee. 31: 1944 


Cash 
Invest., * pook val.t". aoe 
‘rec. 


National Breweries 


Net earnings for National Brew- 
eries Ltd. for 1944 showed a sharp 
increase over those for 1943. Due to 
Federal Government removal of re- 
strictions governing the volume of 
beer sales, in March, 1944, the com- 
pany was able to increase its sales 
substantially, although sales were 
limited by the amount of malt ob- 
tainable. Satisfactory arrangements 
have been made to ensure an ade- 
quate supply of essential raw ma- 
terials for the current year. Nor- 
man J. Dawes, president, states. 
Labor shortage and difficulties in 
obtaining machinery and machine 
parts continue to present serious ob- 
stacles during the peak months of 
production. 


Profits include a dividend of 
$500,000 received from subsidiary 
company which the auditors report 
exceeded the subsidiary’s net oper- 
ating profit for the year by $286,- 

694. The balance of the subsidiary’s 
ccnamunatea profits has not been in- 
cluded in the accounts 


A retirement income plan for em- 
ployees was introduced and also 
group life insurance. 

e INCOME ACCOUNT 


Years Ended Dec. 31: 
Net earnings .. 
Less: enree. 


cit. 

aNote: Co's. report on a EPT. in 

net profit and surplus for y 
Earnings per Share and Dividend Record: 
Pref.: — ref. ee $18.31 $14.73 
21.51 15.56 
Paid 1,75 1.75 
Com.: Excl. ref. = 2.55 2.00 
Incl. ref. EPT . 3.04 2.13 
Paid 2.00 2.00 


‘CONDENSED BALANCE SHEET 
viewed ™ = bds. .... Woaseaes $1,073,633 


Inven' 


Investmentst ......... 


Accts. & tax. pay. . 
Pension approp. 
Total curr. liab. 
Amt. due subsid. 
Capital stock 
Surplusa 
*After depr. of 
?Market value .... 
aIncl. refund. EPT.. 
tIncluding a 873 in subsid. co. 


Working capita 7,720,008 9,051,832 


Roller Bearing Plant 
Construction to Start 


Construction of Canada’s first rol- 
ler bearing plant is scheduled to 
start days hence at St. Thomas, 
Ont., for Timken Roller Bearing 
Co., Canton, Ohio, Prack & Prack, 
Hamilton architects, have awarded 
structural steel contract to Cana- 
dian Bridge Co., Walkerville. 


Competition! 


If Canadian manufacturers expect to secure a fair 
share of postwar trade, they must be prepared to 
compete with lowcost producers—both at home 
and abroad. 


To do this’ Canadian Industry must have many 
skilled hands and minds, trained and specialized at 
every stage along the production line... 


To provide this kind of specialized training is our 


job. Over 2,800 industrial establishments” in 
Canada and the United States have installed 
I.C.S. Cooperative Training Plans under which 
shop work and home study are related to the needs 
of the industry. 


Industrial executives, personnel managers, and 
plant superintendents are invited to write for the 
I.C.S. Manual of Vocational Training and Guid- 
ance. There is no charge or obligation. 


INTERNATIONAL CORRESPONDENCE SCHOOLS CANADIAN, LIMITED 


Cooperative Training Division, Montreal, Que. 


“Know how” 
offers to you! 


Take gray iron castings for instance. We make our own 
because we can control their quality. It’s convenient for us... 
but, most important, it cuts production costs for you. 


The foundry, therefore, is an important part of the complete 
production facilities of The Waterloo Manufacturing Co. Limited. 
But it is only one of the reasons for our repunee for reliability 
—in all metal-working, wood-working and assembling jobs. 

We believe Waterloo has earned its reputation for sound 
engineering, real craftsmanship and progressive methods, because 
both the management ‘and the hundreds of highly-trained em- 
ployees take pride in their work. 


. . that’s what Waterloo’s 95. years of experience 


os 


... an important factor in low-cost production 


These days Waterloo is busy building material of war exclu- 
sively. But when peace is won, these same facilities and this same 
skilled craftsmanship will be ready and willing to help you build 
the new equipment which the Paper, Mining, Mill, Automotive, 
Marine, Chemical and Agricultural Industries of Canada will need. 


Note to Executives Busy with Post-War Plans 


Call on Waterloo’s 95 years’ experience in metal-working, 
wood-working or assembling if that’s what you can use in your 
post-war operations. We'll be glad of the opportunity of working 
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